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War  Lo.'jq  tfond^," 


W.  J.  Bulman,  President  of 
Canadian  Manufacturers’  As¬ 
sociation,  At  Annua]  Conven¬ 
tion,  5!akes  Sane  and  Fair-, 
minded  Pnmouncement  On 
the  Tariff  Question. 


Permanent  Policy  of  Taxation 
Would  Have  Stimulated  An 
Epoch  of  Canadian  Develop¬ 
ment  That  Would  Have  Cnr- 
lied  the  Countrj’  Far  On  the 
V^’ay  to  I’rosperity. 


Price  on  Application 


Price  upon-applicatioa 


Prtncipkt  and  lntere<;t  payable  at 
Toronto,  Montreal  or  New  York* 


The  tariff  naturally  came  in  for 


g  a  raeaaure  of  attention  during  the 
g  annual  convention  of  the  Cana- 
■■  dian  Manufacturers’  Association  at 
D  Toronto. 

g  I  It  first  came  into  the  limelight  in 
g  the  annual  address  of  the  president, 
Jg  Mr.  W.  J,  Bulman,  of  winTjipeg, 


Inveatjnect  fiecurltlea. 
120  St.  James  Street 
MONTREAL 


21  St.  John  Street 
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Beaverbrook  Returns  -^p.  See  His 

Great  Flotations  Vindicated  by 
Success 


in  Five  Crucial  Years 


Fnsblent  ’•ftiid  fomlng  fn  Montreal 
i  Meek  to  roiiohide  Arrange- 

I  miriifs  AVith  I.nral  Interests. 

A*"  a  refmlt  of  the  very  consider, 
•able  interf't  .icquired  hy  Montreal¬ 
er,-  III  the  Spanish  River  Pulp  <?-. 
I'.iper  (■  onipany  nejrntiai inns  are  nnw 
iinder  -lat  for  the  appointnient  of  (wo 
e  Montrealers  to  the  Hoard  of 
’’resident 
ill  he  in 
na  week 

le  hr  is 

coni’lud- 


PAf.E  0\K. 

Beaverhrook  Betums  to  See  His 
i.reaf  Flotations  Tlndlcated  liy 
Success  in  Fi»e  Cnicial  Years. 

<  redit  is  (  hief  Fiirhtina  IVeapon  in 
Conipetifitui  l  or  Fxport  Trade  To¬ 
day,  and  (  unaila  Has  Lots  of  It. 
Suaar  Shows  s  p.r.  KanietL 
Hevelop  New  I’ower  Plans.  | 

Local  Firms  (let  Tire  Co.  Issue-  , 
Montrealers  on  .stpanish  Hoard. 

Crop  (  ondifioiis. 

P.tLK  TUO. 

British. Overseas  Bank  Issue.  i 

ConimonweaKh  Bunk  Shows  Bie 

I’rtiiils.  . 

^ierniany  Can  IVell  Vfford  to  Fay  41- 
lie  Bills  as  sliown  Itj  Her  Boast- 
iiisr  Before  the  Bar. 

FM.i:  THHLL.  ! 

Proiinces  Bill  F.orrow  Vhoiif  Fifty 
Millions  Uithin  Twelve  Months,  . 
Builders  of  the  Bond  Market.  ^ 

I  larke  Bros.  Issue  Bonds.  ! 

Heaiy  i'rading  in  Mar  Bonds.  ' 

Price  1  liictnations  in  Bonds  and 
Banks. 

I’A(;f  foi  il 

Hints  to  Imi'stors, 

Mainly  About  Ainerii  ans.  } 

New  Records  at  Motilreal  Fort. 


favour  of  a  moderate  and  not  a  high 
'  tariff.  The  men  who  in  the  da;,?  of 
yore  demanded  a  tariff  a.s  “hWh  as 
Haman's  gallows'’  no  longer  pre- 
!  dominate.  .Adequate  pn'tection  to 
I  the  average  member  of  the  ('.M.A. 
of  to-day  means  moderate  protec- 
I  tion.  tine  gathers  this  both  from 
the  public  and  pri^•at<;  ufiranrrs  of 
,  leaders  in  the  organizatioe. 

Tariff  Revision. 

'  While  nothing  wa.s  sai.i  in  the 
formal  report  of  the  Tariff  Tommit- 
tee  in  regard  to  the  subject  of  tariff 
ret'ision.  yet  the  .Vssociatiori  is  un¬ 
doubtedly  in  favour  of  such  an  under¬ 
taking.  Proof  of  it  is  to  be  found  in 
t  this  slatement  of  President  Hulnian; 
"This  Assoriation,"  he  said,  "be¬ 
lieves  that  we  need  a  tariff  revision 
in  Canada.  The  tariff  ha.?  not  been 
revised  since  IftOT,  and  there  never 
has  been  a  scientific  and  thorough 
revision  of  the  tariff  in  this  coun'ry. 
The  conditions  of  industry  should  be. 
thoroughly  investigated  and  analyzed 
by  a  eompeient  body,  say  a  tariff 
commission,  acting  in  an  adviscry 
capacity  to  Parliament."  And  theii 
he  added;  "The  on);;  tariff  which 
"ill  suit  (  anada  is  cme  which  will' 
icrovc  -  -  PMciicia:  to  the  grcalcy  . 
numt  cr  of  ;v  ,',p'< I 
(Cotitiiitieci  on  Pace  7.)  | 


coi'iplel'’  andjus'ifi^l  ^atiRfac- I  corpora 
'ic)i;  Moreover  iii^  irtccstirent,  cor-  diirinc 
t'or  It  I  n  whicdi  l.ord  •  Heaverbrook  pbiyin.g 
fc  "iirlc  d  in  the  early  davs  of  his  fin-  '  and  "pa 
at  .a!  ope  rations  In  Halifax  and  ^  in  wage 
"It  li  he  ;  ficrwarct.s  *  ri^novcd  to  I  of  the  s 

Moni-ial.  aiid  whi' ii  smiV  his  de- |  gaiiizati 
I'Tituu  lor  I- nglaud  has  p.assed  into]  these  h 
lonlrccl  ot  .1  group  of  cxeepiiou.ally  cception 
aide  young  pui;  of  hi.s  own  selecting  •'  their  pu 
ha.r  cor.-  istently  tnaintainecl  thp%raui-'  en  rtpini 
tions  which  ti-  ,cstabti»he-d.  and  is  i 
to  day  pevioitn iiig  moKi  inipcirlanf  | 
services  .n  tin  -inain  inK  of  greal  na-l  Prac’ti 
tural  cxpoit  inclu.  tvips  anq  nt-ccssciry  j 
donic.-t ic  ui illtic-s.  j  dian  r? 

I  "’bere  t 

I  Ilf  Ait-kt'fi  Suc’iirifics.  !  consiimj 

If  is  not  iiiopportut  a  '  port  ahri 

inogiei  t  to  ;o.  l  ovc-  A 

th,  itceciL  it  V'g.'  J 

gTtnr  of  .^ir  ''IJv  •  •r<'ie  iiowArfA.  have  *ice 
Beaverhrook.  t'l  ...ir'i-’r  days  its!  testing  t 
interests,  not  ii  'nati. rally  in  view  of  and  "tin 
its  location  at  Halifax,  were  larKely-j  f'll  ' 
cnnrc'rncc'  "iili  ;>i'  West  Indies,  and  |  thrnughc 
a  number  of  utdrjr's  in  those  islaticis  i  hv  t'"'  •' 
he  ar  "ilness  to  i\y  io  the  bene  fit  ■  nas  b'  l  i 


ruTf  the 
iring  the 
arra  11  se¬ 
eing  At 
this  fln- 
of  a  note 
00  or  pt?r. 
ill  enable 
e  of  fetn- 
lurlng  the 
1  "'ill  per- 
aymen'  of 
and  nntc.s 
The  issue 
tpajiy  with 
ions  wliich 
atertally  to 


But  his  interest  in  the  land  of  his 
birth  is  .-till  acute  and  Ins  jiowcr  and 
infliicncp  in  the  land  of  h  s  adoption 
ar,'  alinnsi  unlimited:  so  that  wh.lo 
he  anel  his  assoc  iaies  have  not  he'on 
noie  to  do  niuch  fo;  the  linvrjcia.t  in¬ 
terests  of  t  anada  in  <;rc>rv  _IJrUq;n 

pletc  stoppage  of  all  but  wtr  financ¬ 
ing).  it  is  highly  probable  that  he 
"1)1  in  ihc  ne'ar  furure'  he‘  able  to 
diri'c't  British  attention  again  to¬ 
wards  this  coiiniry.  and  in  that  case 
he  may  be  looked  to  for  greater  scr- 
1  vices  in  promot'ng  the  credit  of  Can¬ 
ada  and  of  C  anadian  business  .anion.g 
British  investors  than  any  other  in¬ 
dividual  eoiild  possibly  achieye. 

His  present  visit  to  Canada,  fher 
i  foie  holds  out  great  promise  for  In 
fine  results  in  the  extension  of  i;  • 

:  market  for  Canadian  seeurltles. 

.  1  ears  of  Trstine. 

I  The  five  years  of  his  absenc'P  have 
:  been  years  of  erucia!  testitig  for 
!  Canaciian  business  enterprises,  and 
,  no  financial  organizer  "ho  operatc'd 


Merger  'la>c''.  in  '  .aiiadiHii  Banking 
f  inn. 

Tooke  Bros.  IVill  Sliow  Big  Rofiirns. 

Maple  l  eal  I’rcififs  Are  Safisfaclorv, 
rALl  .SIX. 

Fditorials  :  Big  Men  or  Soviets. 

Tile  Inccime  'I'av  "ill  (  liange  I'nii- 
acla.  No  Mainlate  For  Tariff  Rc- 
^  ision-. 

Inside  Stories  of  flu*  Streid. 

Topirs  of  tile  hav. 

I’Vt.i;  SI.VKN. 

Pithy  Fersonalilics  in  the  "orlil  of 
Finance. 

l’A(;i;  FB.HT. 

Siicerians  in  (ircat  Need  of  Maniifnc- 
1 11  res 

.Manin'actnrer  N'of  to  Blame  for  H. 

"i  L. 

IMtiF,  NINF. 

Has  No  Boiibt  as  Io  I  titiire  of  (  an- 
ada. 

Kivalry  For  <  onadian  Oil  Fields 
Rights. 

FAt.F.  TFX. 

Local  S.vndicate  Ofic-rs  f.'v'iOtl.OfMI 
Bond'-  of  the  Sagtienaj  Pulp  t  om- 
luiny. 

Ncirfhern  Ohio  Traction  to  Issue 
Bonds. 

Mattaganii  Debenture  Stork  is  Ah- 
sorlicd. 

PAGL  KLKVI  N. 

Canada’s  Next  and  Last  "nr  l.onn. 
Must  Be  No  More  Tax-l  serapt  "ar 
Loans  Says  Financier;  Too  Many 
Exempt  Bonds  Already  Lxtant  in 
Canada:  Has  Not  Canada  Ahsorhed 
Too  Many  Ciovenimc'nt  Bonds  Any¬ 
how  I 

FAGF,  TWF.LVL. 

Oevelopment  "drk  on  Nein«  In  the 
Vhitihi  C.old  District  Showing  Fro- 
mixing  Results. 

FAtiK  THIKTI  KN. 

Fluctuations  of  Cctive  l  isted  Securi¬ 
ties. 

Dividend  Fayments. 

FADE  FOCRTI  LN. 

Friers  \fter  Decline  Made  Partial 
Rally. 

Toronto  Had  Onieter  "  "ek  in  Seen- 
rities. 

Mexican  N'ortheni  Bondlolders  Meet. 


plan.?  thl.s 

'I'ftteTi  gv 
d  American 
d  .tointl.v  In 
Canada. 


riDFVD. 

of  Canada 
'■  ly  dividends. 

the  lime  he- 
recently  to 

me  mr,  ^..nimon  dividend 

"•ou'd  he  \iKrpasod.  The  declaration 
eensid!  of  1,,  on  the  eonimon  and 
T-j  on  he  pi  c  rrcnl.  payable  Jul.v  / 
l.'ilh  to  r'  eerci  ;  1af. 


of  ttlaiitic  Sugar 
c-et  linproyemeiit  in 
-itioji  —  Current 
t  hief  Factor, 


j  ShnwiniL'iMi  '  iter  A  I’ower.  and  St. 

'  Maurice  Fai"  r  Co.  tii  Carry  But 
I  New  iieTelopmeuf-  I 

The  rapirily  e  'Teasing  demand  for 
j  eleetrie  )icjwer  n  tbe  Brovlnce  of 
Queliec  as  the  suit  of  the  cstab-j 
j  Hshment  of  new  industrial  enter- 
I  prises  Is  indicate'!  by  the  announce¬ 
ment  that  further  large  water  pow¬ 
er  undertakings  w';'.l  soon  he  estab¬ 
lished  on  tlie  St.  Munrice  River. 

I'he  increased  po"fr  made  possible 
at  the  various  sites  "ii  this  river  bv 
th'  T,a  layutre  resencilr,  the  'argest 
hut  one.  111  the  Xvor.’J,  is  a  .strong  in- 
Icentive  Iti  prospective  power  users, 
lit  Is  estiinafrd  that  the  conserved  j 
w'ater  thus  made  avallatde  represent. si 
I  a  total  increase  of  over  .'Ibo.iluo  h.p. 

!  Tho  new  development  Is  in  ron-i 
nection  with  the  operations  of  the  St. 

’  Manrire  Paiier  Company,  which  has 
two  sites  in  the  lower  portion  of  the! 
river  known  as  I.es  Forges  and  I.a 
Gabclle.  The  intention  is  to  c-om- 
hine  these  two  sites,  giving  a  total, 
cffertiv.'c  head  of  ."3  feet,  while  thei 
regulated  flow  from  the  La  Loutrej 
reservoir  inereases  the  power  now! 
available  at  this  site  by  20  000  ?  p..  j 
making  a  total  proriticfion  of  42,0001 
h.p.  »  i 

Another  proposition  reported  In 
this  ronneetlon  is  the  constnietion 
of  a  hydro-eleetrie  plant,  using  the 
combined  siti's  of  l.a  Oabelle  and  Les  : 
Gres,  the  latter  site  being  controlled  j 
hy  the  Shawiningan  Water  &  Power; 
Company.  The  Shawinigan  Cp,  will 
earry  out  the  development,  and  sup- 1 
ply  hydro-eleetrie  power  to  the  St.  | 
Manriep  T’apr-r  company  under  a  spe-  j 
r  ial  contract. 


The  annu.i!  meeting  of  Atlan'ie 
Sugar  R  lim  l  ies  is  c.-alleci  for  Fri¬ 
day.  June  J'lth. 

This  .lear  sbarehold ‘rs  will  be  par- 
I  tieuiarly  interested  in  the  annua! 
statement  for  the  fiscal  year  to  April 
JOtli,  in  view  of  the  very  considerable 
adiance  th.it  has  oeeurred  in  the  se- 
etiriries  of  the  company. 

As  yet  the  report  to  be  submitted 
to  shareholders  has  not  been  finally 
cfimpletid.  owing  to  the  delay.?  that 
have  oeeurred  in  getting  retums 
from  XVesteni  points,  caused  by  the 
strikes  in  NVinnipeg  and  other  cen¬ 
tres. 

Preliminary  figures  inclieafe  that 
the  earnings  for  the  past  year  will 
show  a  surplus  of  around  S  per  ec'nt. 
on  the  common  stock  of  the  com¬ 
pany .  Of  greater  interest  to  .share¬ 
holders  will  be  the  improvement  in 
the  finaneial  position  of  the  eom-j 
pany.  This  is  likely  to  be  refleeted 
hy  an  inerease  of  approximately 
ST'JO.ono  in  the  working  rapital  I-ast 
year  this  stood  around  Jfinn.oob, while 
at  the  prejeent  time  it  is  expected  it 
will  be  in  excess  of  .?1.300,OOA. 

Interests  who  haie  been  active  in 
the  adtanee  that  has  N-e-n  enjoyed 
by  Atlantic  Rugar  preferred  and 
com.mor.  storks  stiite  th.it  they  are 
more  eoneerned  about  current  b’lsl- 


CREDIT  IS  CHIEF  FIGHTING  WEAPON 
IN  COMPETITION  FOR  EXPORT  TRADE 
TODAY,  AND  CANADA  HAS  LOTS  OF  IT 


I  Davidson  &  Compativ  i.irm’.o'i, 
Greenshields  fr  Company,  and  Nes¬ 
bitt,  Thomson  and  Company  I/.m.teri. 

I  There  was  keen  ccnnpeiition  lot 
I  the  issue  owing  to  the  lar.g'  ainiiig 
I  power  being  shown  l>y  lire  i  om- 
I  panies  in  the  United  States  and  in 
I  Canada  and  attractive  offers  "c  i. 

;  received  from  large  New  Y'or.v. 
houses. 

It  was  felt,  however,  that  special 
advantages  would  accrue  to  the  riom- 
pany  by  placing  the  issue  with  t.ana- 
dian  firms  who  would  place  the 
bonds  on  the  Canadian  market  and 
In  doing  so  help  to  make  the  public 
better  acquainted  with  the  products 
which  will  be  maniif.actured  by  the 
company. 

While  the  details  In  connection 
with  the  proposed  Issue  have  not 
been  finally  completed  It  Is  expected 
that  the  bonds  of  the  Ames-Holden 
Tire  Company  will  be  guaranteed  by 
the  Ames  Holden  MeCready  Company 
the  parent  company  which  also  re¬ 
tains  a  controlling  interest  in  the 
subsidiary. 


ri;|ii  •  "lifi-eby  our  cnnsclrncc  is  Ihc  more  clear. 

1;  .'  in'-  1n-(la>  IF  a  mallei  of  selling  to  people 
Mill  hi;'  tlii'i  'crtainly  need  the  goods  urgently 
'•noiij  .  iiif  noi  (fimpclled  to  purchase  from  us 
an'1  h"  '-annot  purchase  from  us  or,  from 
nn'  bfi.  I  unless  the  seller  is  willing  to  tnist 
tl.'  11.  tV'  .11'  selling  in  eompeiition,  and  on.  of  the 
"'aj,'  s  villi' ii  we  must  use  In  roinpetUion,  and  use 
It  pn  IV  skiilulli.  i.-  credit. 

\'iv  Pit  '  .ten.sien  of  credit,  whin  the  mods  on 
"  I  I  >1  'hr  rredi’  i.s  based  pass  beyond  the  tonlrol 
of  th  ■  nder,  i.-v  a  slightly  speciibitive  business.  B 
111  (1  n't  tie  'iau'.'Tnusly  speculative;  that  depends 
(it  ),'  br.iins  eniplnyrd  in  judging  the  cnaiacfer  and 
I'li  lnn  <if  the  I  redit  buyer  and  the  extent  of  credit 
tbit  h'  IS  gooti  for.  But  even  as  a  slightly  specu- 
ia  i'.eiy  aiTair,  it  is  not  an  affair  for  bank  m'uiey. 
Bank  money  is  other  people’s  money,  trust  money; 
it  is  t'l  b(.  used  bu'  uot  risk'd.  A  bank  should  not 
b<  c.i  led  upon  tr,  lake  the  risk  of  accepting  the  nete 
of  i'lreign  buyer  without  the  endorsement  of  the 
.sellrr.  the  bank  may  lend  the  money,  hut  t)ie 
asrrtr.  'if  the  s'ller  must  he,  its  ultimate  security. 
Til'  s.i'iie.  <  xeept  in  v  ery  iinu.sual  circumstances,  is 
trtif  o’  the  Government.  The  Government''  inoi; 
is  'hr  people's  money;  it  too  is  trust  mon  y;  !'  tt  i 
sh-  I'd  not  he  risked. 

'l  l'  responsibility  for  seeing  that  no  losses  a -  c 
ln<',-e'd  by  extending  credit  to  buyers  '''longs  to 
th'  f'ller.  It  is  he  w'ho  can  add  to  ’hi  price  of 
th'  tommodity  a  sufficient  sum  to  cover  »he  ti.sk. 
who  t  an  distribute  the  risks  so  that  thf  v  (vrtually 
ins'irc  one-anoth'-r,  who  ean  get  in  tourb  ^nd  keep 
in  ’nuch  with  the  buv'r  and  regulate  iv  ;  err'Hts 
by  the  manner  in  which  the  old  are  liveii  ;  i  to.  In 
doing  this  the  Canadian  seller  will  eiassisted 
hoth  hy  the  Canadian  banks  ann  ^y  the 
t'anadian  Government,  to  the  utmos*  of  the 
li’nits  that  -ire  ptoper  to  banks  and  go"' i  nm'nts. 
The  rest  he  must  do  for  himself,  just  as  h|  has  al¬ 
ways  done  in  s'. Ihng  to  Canadians  It  il  quite  a 
big  resnonsibllity.  but  the  rewards  are  flso  big. 


OF  all  the  nations  wliicl'  neie  he  war  from 
thf  sound  of  the  firs'  'iiri,  I'.iiiaria  staiuH 
strongest  to-day  in  respeet  of  ri  a'l;  t'lomy,  endl' 
and  accumulated  savings  in  propoi ' ''ii  to  her  pie- 
war  strength.  Alone  of  all  tli‘  .A  li'  .  'he  Uniieii 
States  is  proportionally  in  .i  .-Tongcr  f.nani  i-iT 
position. 

By  a  proper  lise  of  li*  i  t';":.i  money  ,ind  her 
crcdil.  Canada  can  to-day  ablitli  for  herself  a 
trade  with  the  n-ations  o’  1.  "huh  Hi'  I  ni'i'i 

States,  with  all  Us  finam '."J  ii,-ou>res.  'annul  g't. 
For  we  have  an  asset  in  -o'ldwill,  the  risiilt  of  the 
heroic  efforts  of  our  v'tiun't'r  fighting  men  from 
the  very  earlie.si  dats  of  the  war.  which  gives  us  a 
premier  place  in  ’b'  afttrtmns  of  every  one  of  th' 
emergent  young  f 'I'uitrie:-  of  anti-T'Utonic  Lurop*. 

I'nless  we  an  pi'p.iredio  use  our  I'loii' y  and  our 
credit  fat  ilitier  'annot  ger  this  tiad<  ;  for  the 
young  eountfie."  'lavf  no  monei,  and  noliod;  .  in  the 
pr'sent  sta*'  of  *' 'impetUion  for  export  husnicss, 
will  give  them  endit  to  enable  them  to  i'Uy  good.s 
from  us  or  from  anvlxoriy  but  the  leader,  t'r'dit  to¬ 
day  IS  the  I;  ost  important  I'ver  for  the  getixiiir  of 
business:  and  every  nation  which  has  crc'iit  to  use 
is  using  It  for  Us  own  business,  advantage.  We 
must  do  a.s  others  are  prepared  to  do,  if  we  are 
going  to  get  any  business  ourselves. 

Canaria  i.s  in  an  exceptionally  g'lod  position  for 
offering  easy  t  redit  facilities  to  good  foreign  cus¬ 
tomers.  .Never  before  has  the  supply  of  cash  and 
liquid  items  in  the  treasuries  of  the  hanks  and  o' 
the  industrial  corporations  o’  th'  country  been  .-o 
large.  Our  sole  diffif:ult>  is  that  we  are  not  ac¬ 
customed  to  dealing  with  foreign  customers  on  a 
credit  basis;  most  of  our  exports  ever  since  th' 
export  trade  of  Canada  began  to  exist  hive  been 
articles  of  necessity  for  which  the  purchaser.s  were 
willing  to  pay  practically  cash  or  such  credit  terms 
as  the  seller  was  inclined  to  grant.  We  have  never 
sold  goods  which  required  ni'ach  salesmanship.  Even 
our  suburban  lots,  in  the  days  of  the  land  boom 
were  exported  in  wholesale  bulk,  and  the  distribu¬ 
tion  to  the  uUimaie  consiiniEr  was  p'-riormed  by 


We  Offer 

Si25,(MK* 

IlOMrVIOX  POWER 


✓  myoTWiiT-xitfict  \ 

Fundamental 
Industries — 

Amidst  all  talk  of  re« 
construction,  one  thinft 
Is  clear— the  world  must 
hare  Canada’s  pulp  and 
paper.  The  demand  for 
•these  products  is  basic 
and  Stowing.  i 

If  you  wish  to  know  hog 
good  investment 
portunltfes  are  In 
and  paper  Corpor^^H 
Bonds  and  Debent^^H 
write  us,  we  will 

••/Hftstmtnl  turns” 
by  US  for 

copy  to-day, 


LOCAL  STEEL  ISSUES 
-  RECEIVE  ATTENTIO>l; 


CROP  CONDITIONS  IN  | 
WEST  ARE  FAVORABLE! 


TK.tXSMISSIOX  <  <1 

Bonds 


.After  being  neglected  througliout 
•'i'’  present  market  rise  until  about 
.1  week  ago,  the  iron  and  steel  issues 
tifc  being  given  a  lot  of  attention  in 
the  lo'al  market.  Dominion  Steel 
f  orporation  and  .Steel  of  Canada, 
after  their  depression  of  a  few  days 
,igo,  came  Iiack  qulekl.v,  Steel  of 
Canada  making  a  new  high  level  at 
VI,  while  Iron  worked  its  way  up  fo 
ffV'. . 

In  this  connection  it  is  worthy  of 
remark  that  as  against  the  presen’ 
price  of  71,  Steei  of  Canada,  last 
ye,ar,  solfl  at  74 Vi.  and  in  1916  sold  at 
■  R314.  'whilo  Dom'nion  Steel  Corp'ra- 
tion,  as  against  the  recent  hi.gh  of 
6SVi.  and  the  present  price  of  -ibout 
67,  Eolrl  in  1918  up  to  65,  and  in  1316 
up  to  82. 


The  crop  situation  in  the  AVestern 
Provinces  of  Canada  may  he  &um- 
marizfd  as  follow.?,  according  to  the 
latest  reports  received  from  import¬ 
ant  cenirr.=  in  the  M>,st.  by  The 
Finaneial  Tim's: 

The  situation  as  a  whole  is  fai’our- 
able,  but  general  rains  would  im¬ 
prove  eonditions  verv  eonsiderahlv. 
Of  late  the  rains  have  been  of  a 
.showery  character,  and  hardly  cuff;- 
cient  to  produce  the  best  resii’ts. 

More  or  less  apprehension  exist?  in^ 
Southwest  Manitoba  and  Ka.s'ern 
Saskatehewan  as  a  result  of  the  pie- 
sence  of  a  large  numbe-r  of  grass¬ 
hoppers. 

Good  rains  and  moderately  cool 
weather  would  do  much,  however.  Ui 
'■''li-TTTTHiT.e,  dangEi  trom  this  sourcE. 


P«r!»culir»  on 


NESBITT.  THO.MSON 
&  COMPANY  LIMITEI) 
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the  FTSXAXCIAL 


BANK  OF  MONTREAL 


Established  orer  100  Years. 


Capital  Paid  up  -  -  - 

Rest  -  -  -  - 

Undivided  Profits, 
Total  Assets 


$20,000,000 

$20,000,000 

$1,661,614 

$489,271,197 


COMfiiOP'EALTHBANK  (,:  ;  v'V'*  J 

s«8k  w  pnoms  uLLire'gm  sdouj,  g, 

The  profi*'  '  <  ornmoav'eaitn  J 

■■a==  5SSa3  HER  BOAPNfi  BEFORE  THE  WAR; 


BOARD  OF  DIRECTORS; 

Sir  Tincent  IfercdifJi.  BarU  President. 

Sir  Charles  Gordon.  G.R.E.,  Vire-Presldcnt. 
fi.  B.  Anpus.  Esq.  lord  Sbanphnessy,  K.C.V.O.  C.  R.  Hosmer.  Esq. 

H.  R.  Rriimniond.  Esq.  D.  Forbes  Ansrus,  Esq.  IVm.  MeMaster.  Esq. 

Ll-Col.  Vfolson,  M.C.  Harold  Kennedy,  Esq.  H.  W.  Beaiielerh.  Esq. 

6.  B.  Fraser.  Esq.  Colonel  Henry  Corhshiitt  J.  H.  Ashdown,  Esq. 

E.  IV.  Beatty,  Esq.,  K.C. 

Head  Office  :  MONTREAL 

sir  Erederlek  AVilliams-TaTlor.  fieneral  llanaaer. 


Branclif*^ 

ftad  AgenrlRs 


Throughout  Canada  and  Newfoundland. 

At  London,  England,  and  at  Mexiro  City. 

In  the  I  nited  States — 'New  York,  Chicago,  Spokaaot 
.Han  KranriRco — nritinh  American  Kank 
towned  and  controlled  l»y  the  Hank  of  Montreal), 


I  Tjjf,  profi!.-  ■  J"  '  onmoawpalth 
!  Bank  of  AU..1.1  :  ■  i"i 

inp  link  amo’J!-  ‘-'I  il-I.jS.-il.  Or 
this  amount  L.-'lla  'va;  placed  lo 
the  crfdjT  of  tl.  H'  .itrv'*  Fuad,  while 
0  likp  amount  ••  as  placed  to  the  cre¬ 
dit  of  Im  R'd' .tiiti.on  Fund. 

,  The  bank.  '\c  fund  now 

'stands  at  .£76”.llk  and  th('  Redemp¬ 
tion  Fttnd  toiai.-  tii<  .  joif-  'daiiic. 

The  Italtilitics  of  ’k"  ''fnk  includ'' 
deposits  and  accrurd  intrrest,  £.db,- 
823,65'i,  while  the  taMa-s  deposits 
ajid  interest  accrued  aiitounts  to 
'  £  Id, 135.050.  The  assets  show  invest- 

I  nicnts  by  the  hank  in  Bnt;.li.  Folcu- 
ial.  and  Government  securities  of 
about  £10,000,000;  loans  and  ad¬ 
vances  to  customers  £17,857,757; 


R.  Lawson,  the  Ens?3sh  Financial  Critic,  Points  Out  That 
German  Forests.  Half  of  Which  Belongs  to  the  State.  -H?ve 
Value  of  10  >IirliaKis  of  Marks  —  Railways  ajfS  Timber 
Lands  Worth  Nearly  $15,000,000,000,  to  Sav/  Xothing  of 
the  Accumulated  U  ealth  of  Great  Cities  an^'  Great  Indus¬ 
trial  Centrep-Belore  the  War  Germany  Up  Wealth 

Beyond  Prec-dent  ✓ 


THC  M£RCHANT5  DANK 


about  £l0,-tuu,-uu;  loans^^a  an-  Oern-.-tv  Jfff '  .  railwa-e-another 

vanccs  to  customers  £  1 1 ,85f,.‘5i ,  ,  ,  tlv  pn.,^  -  jssia 

coin,  bullion  and  cash  balances  £,5^-  her  b.v  fho  Allies,'  GermitTf^fl^at  asset,  apar,  from  those  of  the 

8,32. 2T'>.  ■,  statesine'i  jj  iiupic.sihlc.  Finplrc  are -12,000  kilometres,  or  2o,* 

The  statement  also  6h,cAV8  mor,"y  aN^'llhrc  are  nol  a  eWpoiieitts  oi  600  miles.  Tlieir  capital  expenditure 
at  short  call  in  I.ondon,  Kiis-Iand,  lo  German  kultiir  vihn  arc  iae!iii<-(|  to  cf  jirobahiy  £ •I'iO.OO'i.moo  has  been  al- 


I  832.270. 

The  statement  also  sh.cwB  mor,"y 


the  amount  of  £12.215,000.  'shake  (heir  la  tluuht  of  tin-  mr-st  entirely  cleared  oft,  me  raii- 

j  1eu(oii*s  abl'Mv  I',  iiw-I  llir  "’ay  debt  had  been  reduced  before 

Mab  ^  terms.  \\.  fl,'  lawsoe,  lit,-  'is  th-  w.ar  to  a  nominal  sum  of  90,000,- 

IJMLDvLAO  l.nplisli  finnitci.-ti  ur'!-r  N  not  one  O'O  marks,  or  £4,500,000.  At  the 

l^vLilOkanO  '**'  roiMluced,  v-ry  moderate  average  value  of  £20.- 

Biid  stives  fiffiires  .is  proof,  of  t'cr-  ooo  per  mile,  this  State  asset  will  be 

DDfiTS^U  D  AkII/  '’>“">■’8  ability  fo  pay  fh-e  bill  "witli-  actually  worth  £  500,0o0,000.  Add  for 

Kn|  I  |NH  KUlwN  ont  turnins  a  hair."’  .State  Hail"a;.s  the  Imperial  Railways  £1,00,000,000, 

l#lllllwll  and  state  foposts  alone  have  a  «ealf  It  for  Bavaria,  Saxony,  Wurtemberg. 

^PPrhximatinar  8i,‘,,no<i,000,0oo.  to  sar  Baden,  and  smaller  States,  12,000 

N  ■  hII  'lothiiip  of  the  enoniious  indii'triiil  miles,  £21'),000.o  lo,  and  we  get  a 

w  I  wwll  Iwwwk  and  eivtc  equities  accnniiilat.-d  during  grand  total  of  £1,740.000,000  in  State 

_  40  years  of  oar  preparations.  Mr.  railways  alone. 

Lawson’s  article,  which  f'dlon^.  is  say  £  1,000,0 tO.OOO  for  State  forests, 
rrcasuiy  Department  at  Lon-  well  worth  car  fiil  peru^alr-Editor,  and  these  thne  assets  bring  us  close 
don  Has  Approved  New  Issue  f^^i^'ioial  Tlm'-s.  |up  to  £  3.000  100,000.  All  this  with- 

— Shareholders  Will  Give  Au-  fB.v  v.  r  Lawsnn.)  population, 

■  J..  who  hold  the  hulk  of  Germany  s 

thonzation  to  Subscribe  ^P  to  the  ’ast  momtm  b^rore  de-  compHrisoiu 

Capital  Up  to  50.000  Shares  between  the  two  countries  be.onm 


Haaii  OfRc.e  t  Montreal 


r»IC.iin  f'aptt.t  . 
tindivirled  Proflts 


. Sl.onn.tMM*  Total  DeposlislAprII  I919i 

;.3<4.nt'i  Total  Assets  April  1919- 
ItrsrrsF  I- unds .  7, .474,013 


Establiohod  1864. 


4;i.3s,o')o,ooo 

160,000,010 


Presidknt:  Sir  H.  Montagu  Allan,  C.V.O. 
V’ice-President:  K.  W.  Blackwell 
General  Manager:  D.  C.  Macarow 
FcrT.  or  Branches  and  Chief  Inspector:  T.  E.  Merrett 

AN  ALLIANCE  FOR  LIFE 

Many  of  the  large  Corporations  and  Business  Houses 
who  hank  exclusively  with  this  InsUtution,  have 
done  so  since  their  beginning. 

Their  banking  connection  is  for  life — yet  the  only 
bonds  that  bind  them  to  this  bank  are  the  ties  of 
service,  progressiveness,  promptness  and  sound 
advice. 

rot  nranchrs  to  Canada  Eitendlng  from  Ibe  Allantir  to  tb?  PaeUb 


THE  OVERSEAS 
BRITISH  BANK 
STOCK  ISSUE 


mr-at  entirely  cleared  off.  The  rail¬ 
way  debt  had  been  reduced  before 


don  Has  Approved  New  Issue  Tlm<». 


— Shareholders  Will  Give  Au¬ 
thorization  to  Subscribe 
Capital  Up  to  50,000  Shares 
of  €5  Each. 


rRv  1?  lawson.)  xoucniii;?  in®  uruan  popuiaiion, 

'  *  V  -  hold  the  bulk  of  Germany's 

Lp  to  the  ’ast  morntn'  b^rore  de-  compHrisoiu 

Glaring  war  on  the  world  at  lai  go  between  the  two  countries  be.on:^ 

Germany,  conside.-ed  he.'iclf  im  mos. 

progressiveof  na  ions  If  sh'  admu-  remarkably  clos,-  indeed.  Reverting 
ted  a  single  fxcept:')n  it  ^as  the 

npi*  Hank's  nrnna- 


..  tr.  hp  asain  to  the  Dresdner  Bank's  propa- 
British  banking  interests  are  losing  States,  and  tha,.  w.i  ganda  bureau,  we  gather  that  there 

no  t  me  in  marshalling  their  forces  She  bad  a  -Tandi-  ,^rge  cities,  in- 

Ute  luvii  lujicD  r)se  idea  of  her  suprfinacj.  It  ''as  R«riin  nn  ivhirh  substantial 

,or,h.r„rpo«otk«.pln5Gr.a,Br1-  ™.a.7,'“h“h^  7,...^ 

t.lin  in  the  vanguard  in  the  race  for  but  in  geist,  in  k  lUur.  and  m  Sixteen  of  them  have  more 

trade.  One  of  the  important  develop-  civilisation  generall  .  *^f®^’'^'jthan  250,000  inhabitants,  and  Berlin 

r  ent?  in  this  respect  has  been  the  .h/nfns*  i>'’fo''e  the  war  had  fully  2,000,000.  ex- 

the  greatest  of  olaif  ..men.  'he  mos-  the  suburbs  nr  0  7.50  ono  with 

iiicpp  ion  of  the  British  Overseas  powerful  of  arni'es  the  d-vcrcst  of  fu  “  “k  . 

,he  Plan,  to,  whicb  SE,,  „d  nnlcV, .a  -In  ,l,or,,  ‘tli  ln  ,nl 

rl'mn'i, ’^.’’i'ontion^ht Jp.'ii*"”’  'J"*-''"'-'  ,„,o,  n,  Klnadom  had  also 

p<irtniont  st  I^ondon  bos  just  ^r3.ntGd  nrp-wjir  GprmariR  ■■niist  bp  sirk  of'  *»•  ■*!  i  4-  u  au... 

.  _ ueimans  .nub'  it  nun  rifles  with  a  population  above  the 

e  161^7  nl  suH  Us  S^  '  hearing  their  Idnglirn  friends  pbad-  ,50.000  line.  In  cities  of  second  rank 

of  this  bank,  and  Its  shareho  dens  ,ng  poverty  for  them  in  these  m- 1  with  over  100,- 00  and  under 

will  meet  without  delay  to  give  their  Hpmnitv  disrussionr  LrssrV.  1  u-.  ,  ,  .1, 

_ _ _  aemaiiy  aiscus.-ion-  '  250,000  inhabitants — there  was  anoth- 

Fsnetion  to  t.li©  Isfiu©.  *  ..  ^  i,-.*  «  « i  »  -v  ..i  ^ 

Tian  ...as^i.atior,  daaK..  ...  I  ^ Germ.ms  hs  1  occaslon  to  pr  rema.  rablc  s'r'.’l.ii  :!y,  the  Lnilcd 

hnIL  aulhmissHnu  fn^  ^t!s^  T  poverty  In  s  small  matter  of  K^-dom  having  28,  against  the  Ger- 

bod  es  authoiisation  to  subscribe  £  |o, 000,000,000  or  even  £15,ono.-  -3 

-n  nnn  u  000,000  sterlin.g,  it  would  be  high  time  By  comparing  these  Ilritish  and 


CaplUI,  75.000,000. 


INCORPORATED  185.> 

Beicrrp  Fuodf,  t0,r>3<,6?3 


DlBLCTORSt 

W.  O.  GOODERHAM.  PrwiOent  -  J.  HENDERSON.  V.ce-Preiident 

WTT.TTA^iT  CTAVF  »»4AAAXTAir\  T  t  phta  »  €»  vt  a  dt  tw 


STRENGTH 

In  transacting^  business  with  this 
Bank  it  should  be  remembered  that 
you  are  dealing  with  an  institution 
that  has  grown  to  be  one  of  the 
large  Banks  of  the  world. 

THE  CANADIAN  BANK 
OF  COMMERCE 


THE  BANK  OF  NOVA  SCOTIA 

Capital  -  .  .  .  $9,700,000 

Reserve  Fund  and  Undivided  Profits  over  $18,000,000 
Total  Assets  •  -  $220,000,000 

With  300  branches  situated  in  all  the  important  cen¬ 
tres  of  the  Dominion,  as  well  as  in  Newfoundland,  Jam¬ 
aica,  Cuba  and  Porto  Rico,  and  in  the  United  States  at 
Boston,  Chicago  and  New  York,  this  Bank  ia  in  an  excel¬ 
lent  position  to  give  efficient  service  to  the  accounts  of 
Manufacturers  and  Merchants. 


Tre  Sterling  Bank 

OF  Canada 

HEAD  OFFICE  -  -  TORONTO 
Montreal  Offlrei  120  ST.  JAMES  STREET. 

Intelligent  co-operation  and  efficient  service  has 
built  up  a  solid  confidence  between  this  Bank  and  its 
pati'ons. 


K  ,u  ...  =  small  matter  of  {.jn-dom  having  28,  a, gainst  the  Ger- 

bod  es  authoiisation  to  subscribe  £ lo  ooo.ooo.ono  or  even  £15,ono.- 

-n  onn  cViTi'r.a'^nf'^'V 'T'laTu u  000,000  sterlin.g,  it  would  be  high  time  By  comparing  these  Ilritish  and 
'iirthPi-  nuuiher  as  uiav  t  »  1  flnanrial  con-  German  citie.3  we  may  get  various 

ns.'oBsarv  in  tha  fiitura  '  ' dition.  Undoubtedly,  In  the  vears  he-  useful  clues  to  the  leviable  capacity  T^UC*  D  A 

fore  the.  war  they  were  rapid'-,  over-  of  the  latter — in  other  words,  to  the  £  Anti  U  V^lYl  11^  ixJlx 

rover  Larger  Territory,  'hauling  ub,  and  in  some  'n  t'lstr'al '  giuounts  which  may  be  levied  on  to  HH  I 

The  directors  state  that  there  Is  an  ''ties  they  were  aetually  forging  ojprn  without  doing  them  permanent  160  St.  James  Street,  Montreal 

increasing  business  between  those  ohead  of  us.  Neither  let  .s  foi^ft  jjjjury.  Direct  evidence  of  their 
iilaces  lying  within  the  direct  sphere  "t-  substantial  advantage  .  i  b  "  hirh  ,  jg  ^ot  obtainable,  and  we  have 

of  operations  and  others  which  do.^t^F  started,  both  as  rtgata.-  ''nlD' a- j ,j,pj.f.{oj.p  f,r  satisfied  with  indirect  \  sneciallv  eoUlTiDed  SAVINGS  DLPART^IENT  is  operated  ir. 
not  come  within  that  category’,  ren-''''*'  population  in  square  piuos.  such,  for  instance,  as  their  re-  ‘ 

lering  it  vei-y  desirable  that  the  bank  kilometres— 540,8.58.  aga  i.st  o  tr  .313  -  pppotive  numbers  of  post  offices,  connection  with  this  Brar.ch. 

should  be  directly  represented  at'*’'^".  64,926,000  iv.ip,,.  ae.nns'  po^^ai  orders,  telegraph  offices,  .  ii  .  j  -  j  *.  +-  nv-r- 

such  latter  points.  our  44,902.000.  They  iiav-  m<  ir.y  i^pauch  banks,  brewci-ies,  &c.  The  Interest  at  highest  current  rate  allowed  on  dcposit^  ot  ONE 

"--‘.voi  ,  co-operation  i  tw  ice  Rs  much  space  t,  bve  in  ,nd  ppp^ery  standard  of  well-bt  ing  pu’s  ..p,,  ,  .r  nnw'ifdg 

■n  the  h.andlmg  of  the  pc  jBC.  more  workers  If  rimy  had  (_;pi.iuan  cities  far  ahead  of  Briiish,  ^ 

ha^hc  sontrihu  inB  to  U  ^  fy^riucod  food  .and  raw  mat-  r^uiie  n.imbcro  IcTore  the  oz-vr' TnaT  A/r 

nTk  Imc’iM  ‘bat  each  ^:is  aH  4a-,uc  rate  .as  ly  did.  ,,.3,  j  „ppu  ,..009  and  4.226.  M.  S.  BOGERT,  Manager. 

oank  r.Lpii  he  at-  ejftci€„My  and  con-F  O'jti^it  would  have  beer/  very  .-u.  npL-otfico  test  we  .stoon  heitP.. 


’)  7<V.|'»  5 


THE  DOMINION  BANK 

160  St.  James  Street,  Montreal 

.A  specially  equipi>ed  SAVINGS  DLPART^IEN'T  is  operated  ir. 


J  ■‘•I  y  ratuKu  t  v..  ...r.  . — 

‘/isiness  of  the  I ‘SJKC-  mo'-e  Tf  'bey  had 

V-  ^vK^t'iucorj  food  and  r.iv.'  n*at- 

tiitpnfled  that  cach^  .  .Tt®  ®  i  Foe  4a'.ut>  rate  .as  wf  did. 


iTThpv  had  s  DOLLAR  and  upward: 

If  Tiif'.  nafi  (^01-man  cines  far  ahead  or  Ur)ii?h, 


'  '■  "''"b  "bnll  he  ovetftcie,c.iy  and  con-F would  nave  beer/  verr  j-l,p  tpgj ’we  Stood^helfex. 

,  ,  ..  vcnlently  solved  In  the  territory  much  larger  than  ours;  but  they  ,,.p  „.pj.g  _ _ 

z.  1-  '•  ''■b‘’'‘f'  "  bas  not  its  own  branches  as  "'ere  far  largor  producers,  both  per  ,,,p  (;p,.,uan  levcl--24,062  against 

4  I  .f  it  wore  d.rootly  represented  there,  head  and  per  acre.  ,-,o,5;5.  ^  ,eiegraph  offices  the  Ger- 

ttvntton  Is  partlculsrly  drawn  In  the  r&rllitie!<  offered  hy  the  Bank’s  ForelKo  Ti-  fonsenuen  >  each  bank  will  bel  As  food-grower,',  they  wero  out  of  mans  again  beat  us,  this  time  bv  three  — —  . 

•  DepartmcDts  at  Montreal,  New  York  and  London  (England).  able  to  atford  much  greater  facilities  sight  of  11s  and  in  fnrpcfrv  thev  urrr  nne  a”  esn  to  1  p  Tt  n-ac  (n 

[porters  and  Importers  are  Invited  to  avail  themselves  or  MIC  Commerrlal  infurma.  ;  p-ih  a  more  ovnoriitimia  cerviro  to  lt«  ^  '"^‘’'5''^  ’bo>  w  err  to  one— 4...680  to  lo..9o.  Tt  was  iD 

lureau  at  our  London,  England.  Branch.  6  Prinres  Street,  f.C.  '  more  expcnitious  serMCf*  to  ilS|  j,oing  steadilv  •’’woad,  while  wr  w  or.’,  postal  orders,  howev’er,  that  they  DDIT  AIM  AAA  l/IMO 

London,  England,  Branehes— 6  Princes  Strwt,  E.f.  i  customers  than  may  have  hitherto  until  very  cccntly.  going  .is  s'o.-’dily  srored  most  heavily.  In  1909  they  Dill  I  #$11$  lYlMlVinU 

aymar  e  ,  .  .  .  j  .  .been  po.-:,nle.  jasterc  In  1012  the  area  iindor  rmps  issued  211.408.0"0,  against  our  ^agiiawia  m  r'#k  At  s*a 

New  York  Ageney,  49  Wall  street.  New  Y’ork  city  F.U,WLEBY  lAgenl*.  |  Others  Wish  fo  Join.  anv.  vinoy  irds  was  in  Gorm.inv  '  S.8  139.294,0"0.  .ind  their  ag.gregate  value  nillPlf  WhPfllfPDY 

- - - - 3V.M.roBBE.sT|  '  It  f,  ,  .  ,tM  '  arly  one-half  of  the  w  ole  «-as  1 1.318,000.(>O0  marks  (£565,-  UUIUl\  IILUUVI.I1  I 

With  .347  Br.inrhes-»J  Fanada  eitcnding  from  Hallfai  to  Prin-e  Rupert,  ihe  Bank  ,  T  ’  ^  "  o  Her  instltutlo'js  ai  ailaMo  land,  while  in  'ho  F-ilt'd  960.660),  against  our  £06. 800  OO'.I  and  _ 

sT^i''C*H^*^"'‘‘'iLjS;ndent"S*Jn*{h??iH^^^^^^^  have  expp  ssed  a  wish  to  join  Vu  the  Kingdom  'he  corresponding  po.por-  the  Frcnch“£  lOS  soo.noO.  r  .  n  r 

J  kingdomr  th"?Sntlnent  of  Europe,  the  British  folonie,  and  the  United  States,  '"4  a  i  "  ^  Thou.eh  these  Comparisons  are  not  ^*_Vnin''*Rrri  *«a***^*'ri?  ' 

.Hertlonsinade4’i»HP«‘i'®'^*'«eDomlnlonandrefi.rnsi.r.  ,iiptlyremlltedalloHes|  The  Anglry-honth  Amej-Vcan  Bank,  had  53.6  p.c.  in  meadow  .ir.d  pas-  ahsolule  tests  of  th-  wealth  of  Ger-  V 

-  '8  associated  with  Glyn. -mis.  Purrie  acainst  the  German  16  man  cities,  they  give  indisputable  in-  ^(!^ 

"  ’bo  .^oiihcrn  Banking  Co.,lp.e.  Tb.e  greatest  and  inos*  .=ignifi-  dications  of  prosperity.  But  there  is 

■  ■  THE  1%  A  01  Heifast.  inB  i  n:  jp  Bank  of  Scot-  cant  di.iiarity.  however,  wa.-  in  the  a  clincher  in  reserve.  No  better  "Conditiens  are  rapidly  apprnach- 

IB  _  __  ID  -----  ■■  m  mm  m  ^  m  and  and  Willi-  ns  Deacon's  Bank  in  forests.  Only  4  p.c.  of  the  ruliivable  pronf  of  the  economic  condition  of  a  ing  normal  in  Great  Britain,'  declar- 

HHlIayiF  1^  Ji|wly  jtjs  I  AABARI  of  the  British  Over-|area  of  the  United  Kin.dom  was  cnmnninity  can  be  desired  than  iis  cd  Mr.  C.  A.  Bogert.  General  Manager 

Uillllll  Iff  llfflWBlill  I  ......  ;  planted  with  trees,  agains:  25.9  p.c.  rate  of  pro.gress.  Here  Berlin  shinrs  of  the  Dominion  Bank,  who  has  just 


M.  S.  BOGERT,  Manager. 


Attention  Is  partlculsrly  drawn  In  the  farllltlev  offered  hy  the  Bank’s  ForelKU  Ei- 
elisDCO  Departments  at  Montreal,  New  Y'ork  and  London  (England). 

Exporters  and  Importers  are  Invited  to  avail  themselves  of  the  Coinmerrial  Informa¬ 
tion  Bureau  at  our  London,  England.  Branch.  6  Prinres  Street,  L'.C. 

London,  Encland,  Branrtiea — 6  Prinres  Street,  E,!'. 

Haymarket,  S.W. 

W.  3.  DAWSON  1 

New  York  Agenry,  49  Wall  street.  New  Y’ork  City  E".  L.  APPLEBY"  >  Agents. 

3V.M.  rOBBE.ST ) 

With  .347  Br.mrbes  .*!  Fsnada  exiendine  from  Halifax  to  Prinve  Rupert,  ihe  Bank 
offers  excellent  fa-llltles  f>r  the  transaction  of  every  description  of  Banking  business. 

The  Bank  has  correrpondenta  In  all  the  f  Itles  of  Inipuratiice  (lirougliout  Canada,  the 
United  Kingdom,  the  rontinent  of  Europe,  the  Britlab  Coloiile,  and  the  United  States. 

Uollerllons  inadeia  perts  of  the  Dominion  and  returns  promptly  remit  led  at  lowest 
rates  of  exchange.  • 

r-HoMEBjUIKfCANADJI-I 


BRITAIN  MAKING 
QUICK  RECOVERY 


r.  X.  Boffcrt.  General  Mauatrer.  Do¬ 
minion  Rank,  .^avs  There  is  Great 
Market  in  Great  Rritalii 
Lor  Canada. 

"Conditicn?  are  rapidly  apprnach- 


■inci- 

itish 


Ijetters  of  CrSuit  and  Drafts  issued  to  over  1,500  princi¬ 
pal  points  in  the  Kingdom  and  the  world-wide  British 
Empire,  and  countries  of  Europe  and  Asia  not  still  under 
the  War  ban.  The  service  is  most  complete, and  of  un¬ 
excelled  efficiency. 

Head  Office:  Montreal  offices 

Transportation  BulldlnE,  120  St.  James  siree’ 
TARflNTfl  Onurlo  East.  cor.  Davld.son  Stre« 

I  UnUri  I  U  1318  Wellington  Street,  Verdun 


•Mills,  Currie  and  Co.,  and  Brigadier-  "for  decades  no  forests  have  been  while  in  the  same  thirty  years  Paris  C'Rna-da  need  not  look  lo  Britain  for 
‘^”b'"’  Maxwell,  C.M.G.,  D- ; destroyed  in  Germany,  but  many  a  gained  less  than  30  p.r.  and  London  much  capital  in  the  immediate  fu- 
flo-lr  appointed  gen.  man-^t.,-act  of  unproductive  land  has  been  jpgs  than  20  p.c.  A  further  poin»  in  ture.  However,  he  believes  the 


SAVINGS,  Thrift, 
Independence  — all 
these  are  the  out 
come  of  the  same  impulse 
and  attain  the  same  objec- 
irt.  tive— PROSPERITY.  The 
Standard  Bank  of  Canada 


THE 

MOLSONS 

BANK 

INCOBPOBATED  ISMi. 


.  P  '  *  bap  been  appointed  gen.  man-^d-art  of  unproductive  land  has  been  jpgs  than  20  p.c.  A  further  point  in  ture.  However,  he  believes  the  attain  the  same  ObjeC 

■ _ !  afforested  ,  favour  of  substantial  levies  hy  the  market  theie  for  Canadian  prodnrtp  tive — PROSPERITY.  The 

ivwDirxv  npwxcirc  ...  To  tha*  ratement.  so  calculated  to  Allies  is  the' growing  concentration  "'i"  6e  of  great  dimensions  and  im-  Cf-aridard  'Rani- 

'NTBEAL  OFFICES  IM0>  B.WK  COWEXTIOKS.  excite  envy  in  treeless  counrnes  like  of  the  people  in  the  large  ciUes.  In  portance,  standard  Hank  Ot  _  Canada 

ltarin®r«t“'cnr**n.^m  **”®*  -  B,  B.  Carter,  Eastem  Superintend- ' ‘’'I*' "'’’b  the  quarter  of  a  century  betwe-n  mark-t  Can  help  yOU  tO  attain  it.  a* 

1  Wellington  Street,  'vfrdun**  i  e®’  of  f'lo  Union  Bank  of  Canada,  has  an  import.iut  hearing  on  'he  indeinn-i  igge  and  1907  an  immense  transfer  of  ’borO'  he  said,  but  it  is  mosd  ’’ssen- 

'left  for  Western  Canada,  aoconipan- ;  ity  question  ".Ahoiit  50  p.c.  if  all  the  labour  from  agriculture  to  iiiclustrv,  cash  for  '^h^at  "  '  TME 

,  'Of'  f'y  I'-  M-  Dawson,  manager  of  I  forests  belong  to  tho  State  or  to  mu-  mining  and  trade  was  recorde.-t.  The  ’o  sell  (>\er  th^re^  V  CTA  linADII  DAill^ 

•“  -  Mom^e^grbSneh  '  nictpalitie.^  The  v-ntire  forests  of  percentage  of  the  entire  population  priblematical.  I  was  ex'tremely  sur-  wlANUAKU  bANR 

rxfT  TXT  tsxT/--T  4WTT.  t-ne.iomi eat  blanch  of  the  bank,  and  (.ermany  have  a  prohahle  mine  o»  engaged  In  agriculture  fell  from  nHsed  to  find  how  ranidlv  cnndUimi'; 

OIL  IN  ENGLAND.  *b®  milliariK  of  marks,  lieariug  iiiier-  42.5  to  28.6.  Of  this  decrease  7.3  are  becoming  normal  in  England  OF  CANADA 

-  i  StL*d %rief  o?^conventioM''^of'^®*  ‘’banned  over  to  Industry  and  There  are  really  very  few  outward 

IVells  .Stnick  at  Hardstoft  Said  To  branch  mana.gers  of  the  bank  the'  Obviousb  the  writer  means  yield-  mining,  raising  their  perocniage  from  evidences  ot  the  result  of  the  war  ex-,  MONTREAL  BRANCH 
Produce  a  Fine  Product.  !  opening  meeting  being  at  Calgary  on  ®  net  profit  of  3 ki  p.c.  U  they  ^  35..=;  to  42.8.  "Trade  and  traffic"  ah-  cept  the  very  high  cost  of  everything.  i36  st.  james  stwcet 

,  .  ff  ,  ,,  !  the  13th  Inst.  were  doing  that  before  the  war.  what- sorbed  another  3.4  p.c.  (10  0  fo  13.41  People  I  spoke  with  seemed  quite  e.  C.  GREEN,  -  -  MANAcsea 

Lrfinaon.  it  is  officially  stated  ;  - -  niav  thev  be  doing  now,  with  timber  and  miscellaneous  occupations  3.2  sanguine  that  Briuln  would  be  al.'lc 

that  oil  has  been  reached  at  Hard-,  niDvr-rni,  «x.  i  at  double  aud  treble  pre-war  values?,  per  cent.  to  raise  sufficirnt  revenue  frrm  one  I - 

stoft.  near  Chesterfield.  It  has  not  '  *  TRUST  rn  A  milliard  of  marks  is  1,000.000.000  i  Thanks  to  the  Geriuan  passion  for !  source  or  another  to  easily  Uke  care 

vet  been  ascerfaine/t  if  it  i«  (r,  nL»i  LU.  ,  f-inai  to  £.30000)100  atpriine  Teh  indexing  we  can  ‘race  mos'  of  these  of  their  interest  charges."  ' 


Produce  a  Fine  Product. 

London.— It  is  officially  stated 
that  oil  has  bern  reached  at  Hard- 
stoft.  near  Chesterfield.  It  has  not 
yet  been  ascertained  if  it  is  In  suf- 


STANDARD  BANK 

OF  CANADA 


MONTREAL  BRANCH 

136  ST.  JAMES  STREET 

E.  C.  GREEN,  .  -  Manasen 


A  milliard  of  marks  is  1,000,000,000  j  Thanks  to  the  German  p 
equal  to  £5o.000,000  sterling.  Teh  indexing  we  can  ‘race  mos 


Mr.  Bogert  was  able  to  visit  the 
inadian  battefields  in  France,  andi 


jcoverles  Pearsons  said:  "The  news  is  ‘b®  resi,^ation  of  Sir  H.  Montagu 'forests  cannot  to-day  be  worth  less'ployees  numbered  114.482.  and  in 
I  correct,  we  have  touched  oil  sand.  ’ban  £1,000.000,000  sterling.  Some  1907  they  were  265.451— a  76  p.c.  in- 

'Jravity  measuTJment"^^^  he^s  Present  'bere.  we  should  think. 'crease.  Several  industries  doubled 

After  the  striking  of  oil  «♦  tiora  established  an  affiliated  o’le-ba'f  of  it  in  State  ownership  ,  their  personnel  and  more  than 

stoft  there  was  overnight  a  fi”,  Company.  jwith  every  convenience  for  obtaining-  one  trebled  it.  The  number  <n- 

feet  high  in  the  bore,  while  the"foI-i  - - ^ - ,  a  complete  c’narge  over  it.  This  mag- j  gaged  on  macliinery  rose  from 


B  ‘jn  /I  ‘a  ItJ  AAA  AAA  While  the  fol-  I-  - -  ....  ...  - 

I  ild  IID  CaDltaP4.OOU.000  anemoon  the  oil  reached  400  BUSSIA  OWES  FRAXfE  M.oflO.000,.  German  asset  has  practical- 

■  — -vfvvvfvwv  British  parallel,  and  our  po- 

D  P  J  Cj  OAA  AAA  ^be  American  drillers  say  "it  is  a  *  sltlon  is  almost,  if  not  quite,  as  1. 063.594.  in  the  metal  trades  rromj 

KeSarVD  lUnO  ^.oUU.UUO  «ne  showing.  "  The  on  hearing  sand  Rus.sia's  debt  to  France  approxi-  bad  as  regards  railways  and  public  Lo9.'13  to  937.020,  and  in  mining  from: 
’  '  .  has  barely  been  scratched  and  deep-  "lates  17.636.000,000  fr.,  an  amount  w’orks.  430,134  to  860,903. 

_  fj  bprings  are  expected  to  greatly  roughly,  $3,500,000,000.  ;  in  1912  the  German  Empire  Ifad  over  In  the  forty  years  that  Germany 

— - — — - - —  :  £900,000,000  sterling  (£922.850.-  was  preparing  for  war  she  was  also 


Iv  represent  £500  000  000  sterling,  i 'tow.  The  grc.it  chemical  industries  Canadian  '^ttefields  in  France,  and!  Mr.  Henr- B.  Thomson,  of  the  Can 
ind  Sing  for  the  ircat  ris^  Baden  and  Hhiaclaud  goUully  ^'cie  Commission.  now 

market  value  of  Umber,  the  German '150,000  of  them.  In  1882  their  em-  the  pMp^e^of^  the  non-de-  ,n  Londoi,  says  there  is  prac 

forests  cannot  to-day  be  worth  less'ployees  numbered  114.482.  and  inj  _ ^ nnlimited  market  for 

than  £1,000.0()0,000  sterling.  Some ,1907  they  were  265.451— a  76  p.c.  in-  .  «  Canadian  farm  produce  in  Great 

indemnity  there,  we  should  think,  crease.  Several  industries  doubled'  Victoria.— The  Alunlte  and  Pro-  Britain  alo.ie. 

And  one-half  of  it  in  State  ownership  ,  their  personnel  and  more  than  due’s  Com^nyannimnces  ^at 

with  every  conveuicnce  for  obtaining,  one  trebled  it.  ^be  number  <n- ,  Study  th^  advertisements  in  The 

a  complete  c'aarge  over  it.  This  mag- ;  gaged  on  machinery  rose  ’rom  ^  Harbour  for  the  purposes  of  Times.  They  are  replete 

nificent  German  asset  has  practical-  o56,0S9  to  1.120.282,  jn  ’b*  placing  on  the  with  attra.  tive  inrestment  opportur 

ly  no  British  parallel,  and  our  po- 1 ’'uilding  trade  from  535,511  'o,  market  the  products  of  the  companv.  Ities. 

sltlon  is  almost,  if  not  quite,  as  1.563.594.  in  the  metal  trade.s  from _ ; _ 


increase  the  flow.  The  drilling  op-  — — - - —  '  £900,000,000  sterling  (£922.850.-  was  preparing  for  war  she  was  also 

erations  probably  will  be  slow.  rdmnnton  _  i  0001  invested  in  State  railways,  and  leading  the  world  in  industrial  ac- 

Itv^^Sd’^s  bin"  by  tli<‘  department  of  muffipal*  af-l  earning  on  it  a  net  return  of  ful- :  cumulation.  She  was  piling  up  all 

smetlt  strMeH’  ’O’’ into  Alberta ^V*  p.c.  (6.29.)  It  embraced  37,- [kinds  of  wealth  beyond  precedent, 

benzine^  Althoni^h  it  L  I  '“un'cipaii  conditions  financially  have  8-’3  miles  of  line,  and  the  gross  re-  and  had  the  least  possible  excuse  for 

commercial  success  it  ^  AntiftT  been  receiived.  Edmonton  will  asK  colpts  were  £173,850,000;  working  coveting  hey  neighbour’s  goods.  Now 
allv  certain  that  nil  in  if  ^  ’be  payment  of  Its  expenses  £117,300.000;  net  rweipts  she  cannot  complain  when  a  fair 

titles  exists  in  Derbyshire  five  mill  Jon  dollar  sinking  fund  Into  £56.550.000.  More  than  two-thirds  amount  of  her  plunder  has  to  be  dls- 

-  _  ^at  fun<jl  for  a  period  of  ten  years,  of  this  most  valuable  railway  system' gorged.  Berlin  alone  could  snare 

'  _B  There  aite  also  three  or  four  other  has  been  built  or  acquired  since  1870,  ^  £500.000.000  and  how  the  Berliner 

I  ’<>^■''8  W  Alberta  that  are  in  default  the  mileage  then  having  been  under 'must  chuckle  over  the  much  miaplac- 
lAf  I*  ^  I  F  R  M  ’b'f'r  bonded  indebtedness  and  20.000  miles.  It  has  been  a  fine  in-'od  pitv  which  their  English  frien(*s 

'  r :yrfv 

A«ft.ovlr.’  .  ness  an4  their  bondholders  be  pro-  ^’'^’’’•b  <  PC  -  and  the  British  pre-  Foundation  Coinpany  here,  took  the 

LoMe.  Paid  .ino.  tectcd.  /If  is  Understood  the  com-l^'^r  3.4  p.c.,  which  under  State  con-A'^ter  successfully  recently.  This  is 


ARE  YOU 


STOCKHOLDER? 


ID  OFFICE:  MONTREAL 


JOO  Branches 
throughout 
^mnada. 


rneral  Manager. 


Ity^^Sld’^s  "^daf’k®  b!own^  b>MhrSrtmenf  oT^mSpal*^  I  earning  on  it  a  net 

RmeiUne^*\trnn'<-K-  foi' .investigations  into  Alberta  P  *^-  U 


WESTERN 


ENQUIRY  COUPON 

To  the  Editor.  “IrtnanelRl  Time*,"  P.O.  Box  1)0,  Montreal. 

I  think  ot  pnrehaslns  the  followinK  ■ernrltlea. 

I  bold* 

Please  give  me  your  opinion  (free  of  charge)  regarding  same. 

I  'urchase  price 


ASSURANCE  COSIPANV 
Established  A.D  J551. 

FIRB,  91ARINE  •&  EXPLOSION 

Head  Office,  .  .  TOBONTO 

Assets  Over,  .  84.000,000.00 

Losses  Paid  since  Incorpora¬ 
tion  In  ISOl  Over  864,000,000.00 


Name  of  Enquirer 
Address  . 


mission  (will  not  commence  sittings  i  fro'  is  now  being  converted  into  a'’”  connection  wtth  the  French  Cov*' 
A  .  o-Livue,..  j  _  __  — =  I  ernmeut  s  contr.icr  with  the  com- 


Nom  de  pinme  . 

_ '*'^„  *?•“**  7'*'J  1*5  P"*****>*ed  In  The  Financial  Times,  under  tb 

r  ^  *"®*  **>«  name)  of  tho  enqiUrer,  and  s  marked  cop 


1  loss  of  3.4  p.c. 


ernmeut's  contract 

pany. 


■ent  if  requested. 

•Cross  ont  Uno  not  desired. 
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THE  FrVAXCTAL  TIDIES,  MOXTRE.4L,  ^lATlUDAY  JUNE  14,  f919 


BOND  OFFERINGS  ARE  INVESTAiENT  OPPORTUNITIES, 


BUILDERS  OF  BOND 
MARKET  OF  CANADA 


j Provinces  Will  Borrow 
About  Fifty  Millions 


We  Offer  the  Following 
Doaivioy  OF  CAyAOA 

(Guaranteed) 

4%  Bonds,  due  1962— To  TIeld 
5,20<% 

PEOTDfCE  OF  OyTAKIO 

(Guaranteed) 

d%  Bonds,  due  1957 — To  Yield 
S-ISCJ, 

PEOTTN'CE  OF  >IA>'ITOBA 

(Guaranteed) 

4%  Bonds,  due  1900 — to  lleld 
5.40  e-e 

PBOTEVCE  OF  ALBERTA 

Bonds,  due  1922 — To  Yield 
5250% 

CITY  OF  CALOART 

Bonds,  due  192S — To  Yield 
5.&<K7c 

DOAIIXIOX  OF  FAXADA 
VICTORY  BOADS 

And  War  Loans  Bought  and 
Sold  at  Current  .Market  Prices. 


Within  Twelve  Months  j 


HEAD  OFFICE,  MONTREAL 


LONDON.  En^ 


NEW  YORK 


Ed  WILLIAM  ST. 


1  The  activity  which  has  characterized  th'e  Canadian  bond  marnet 
recently  gives  promise  of  even  larger  developments  as  a  result  of  the  hcavj- 
borrowing  anticipated  on  the  part  of  the  various  Provinces  of  Canada, 
i®  The  greater  part  of  this  borrowing  will  be  done,  according  to  indications, 
by  tne  Western  Provinces.  The  reauirements  of  (Quebec,  and  other  part.s 
of  Pastern  Canada,  are  not  extensive  and  probably  will  not  ivxceed  an 
amount  of  ?S, 000, 000.  Tlie  outlook  is  that  ('•ntario  will  offer  the  largest 
llctd,  with  an  amount  of  over  ?13,000,000,  British  Columbia  coming  next 
with  $11,500,000. 

.As  far  as  can  be  ascertained  from  budget  speeches,  and  announcements 
from  other  sources,  the  borrowing  will  be  about  as  follows: 

Provinces  Fiscal  year  ended  expenditure 

British  Columbia .  ^Iarch  .'T.  1920 .  $ll,5u0,000 

PIP  .\lberta  .  Dec.  31.  1919 .  1. 804, 010 

Saskatchewan .  .April  30,  1920  .  0, 72'', 300 

Manitoba .  Nov.  30,  1919  .  4,170,000 

Ontario .  Oct.  31,  1919 .  13, 21.'^. 720 

Quebec . Tan.  30,  1920  ^ 

N'ow  Brunswick .  Oct.  31,  1919  c  nno  non  ' 

Nova  Scotia .  Sept.  30.  1919  •  f.OOO.OoO 

P.  E.  I .  Dec.  31,  1919  J  I 

Total .  $1,«,  131,0.30 

Sums  already  borrowed  by  the  provinces  during  the  present  current 
year,  are:  British  Columbia,  $3,000  000;  Alberta.  $1,000,000;  Saskaiche- , 
•can.  $3,000,000;  Manitoba,  S.S.OSc.f  n.  Oi,i;irio.  .^lO.'.iOO.OOO;  Quebec,' 
$1.02.1.000;  New  Brunswick.  $l,4,ro,i  cp;  TiO.iI.  $23,15.1,000.  ] 

Estimated  revenue  and  ■’xpendituio  ,  i  :!n  provinces  lor  the  current  or  i 
•  :-..Luing  financial  years  enclecl:—  i 

Estimated  E.timatol,  ’ 

Provinces  A'ear  end-ng  revenue  expendituri' 

B'  ti;  :  Columbia .  March  .3'  ’!  $10. 209, *^60  $11  071,113: 

“  "  9,3h2.470  9,:?.' 

9,7.14,14,5  9,3ii.3(i9 

8.-1,19,400  S,:57,.r:9 
18..40^.12o  13  21.3,;  ;  i, 

10,4  IP  -P  I  10,3pP  ‘.1.5 


EXEMPT 


VLADIVOSTOK 


BARCELONA 


SIBERIA 


PLAZA  DC  CATALUNA  « 


Witli  our  cltain  of  370  Brnncl:c.=5  throughout  Canada, 
Newfoundland,  the  We.st  luclieo,  Ceutial  and  South 
America,  we  offer  a  complete  hanking  pcrxice  to  ex¬ 
porters,  importers,  mauufacturcr.s  an.il  others  wishing  to 
extend  their  business  in  these  ccnmlvics.  Tr.idc  enquiries 
.are  solicited.  Consult  our  local  M.magcr  or  write 
direct  to  our  FoRilloX  DlirART.M  \  :  ,  MoxTRr.AL,  Que. 

A  close  workinii  arrangement  has  been  effected 
between  this  b.mk  ami  the 
London  Coi  nty  WF.sr.MiNsrru  r  P.\r;i  s  Bank,  Ltd. 


Income  Tax 


We  have  ready  for  sale 
and  immediate  delivery 


Bongard,  Ryerson 
&Co. 

(Members  Toronto  iStock  Ex¬ 
change). 

85  Bar  Street  Branch  Office: 
TORO.MO  KIXGSTOX 


!  A.  AV.  McLEXXAX. 

A.  W.  McLennan  has  rrsijmrd  hi? 

position  as  manager  of  the  ('anad;' 

Bond  Corporation  to  .accept  a  part¬ 
nership  in  the  firm  of  K.  1\.'. 
and  Company,  bond  dealers,  Toronto. 

Mr.  McLennan  is  one  of  the 
younger  generation  of  loud 
men.  His  first  venture  was  as 
a  reporter  on  a  London.  Onf..  d.iili. 

He  stu(  k  to  newspa’p.^r  vorl;  unttl  it 
dawned  upon  him  tb.at  there  were 
other  voeations  which  offered  more 
attractive  rcmuner.ation  for  servires  Mat 
rendere-d.  ('einsrquen'ly,  when  one  I  (5nf 
day  a  position  w  .a.s  offered  h  m  ;n  t  le  |  (,'ue 
imn  hasinc  department  of  the  Tra:’.>. 
eontinental  Railway  at  Ottawa  In 
acc  ep'ed  it.  But  th.a'  was  not  t  n- 
aetly  to  his  liking,  with  the  rrsitlt 
'tl.at  after  three  yi-ars  of  seriiee  he 
abandoned  it. 

Concurrent  with  thi.--  step  Mr.  DIc- 
Lennan  found  hjs  niche  in  the  b.uid 
businr.^s.  for  during  ihi  ten  year: 
iJiat  have  stn.i.e  litiits.d  he  li.;s  iiw 
(opaned  frotn  it.  He  had  hi:-  initia¬ 
tion  witli  the  bond  house  of  F  oti.c 
.M:ti  hell  w  Oo..  Toronto.  In  dm  '.;mc 
he  went  West  for  the  juirpo-'^e  of  buy¬ 
ing  mtinii  ip.il  bonds,  dt.r.n.g  which  hi’ 
■visited  mils'  of  the  ir'uinr:iuili:.(  s  ,n 
the  Prairie  Proviiues.  S!ior':.v  af',  ;■ 
his  return  he  took  a  iio.iif.on  in  A.c 
Toror’o  hraneh  of  the  Qut '  c  Ilond 
(''omjiany.  Four  yfars  am  ’o'  joined 
the  Canada  Bi’iid  ' 'orporatiim.  of 
which  he  beiatiif  m.uiager  .n  .Innu- 
ary.  1913,  and  fron  wliicli  h-  ha' 
no-(v  retired  to  h<  i  omc  a  partner  of 
R  A  I)a!>  d-  C'o. 

While  5Ir.  -Mcl.enntan  has  not  yet 
lost  the  newsp-.iierman'.-'  "no,  r  for 
news."  yet  not  Iona  .-;nci.  hi  iv-i;  : 

!:faril  to  rema:K  to  a  frirr.ii'  "1  j 
would  not  trade  ihi  Iccid  l.i.s  ne':.  , 
for  th:.'  of  any  o-t-.-r  i,,iid  i-i  'In 
world. "  1'  tmay.  thrretore.  Pe  n 

for  grunt'  d  that  he  is  ;n  i:  ‘Tor 

keep  ."  I 

Tile  firm  of  R.  ria'.i  ^  ('onin:.ny  | 

•.'a.',  formed  in  .•\ngusi.  IT'H,  iiy  R.  \.  ! 

Daly,  who  pi  'iir  to  'ha'  w.'is  ;ii  j 

(  hr.rce  of  till'  Tn'oetment  Depar'mrnt 

lim  Bank  of  .\nva  .'^erci;),  Tjuring  . 
rh-o  •imi  wiicn  th*'  prieos  o'"  the  V:  -  I 
tori'  'I'.rns  had  to  ho  riai-'air<d  fori 
the  protection  of  the  Cana. ban  iiuidit  I 
as  well  of  'l;e  Can,i[];,,n  ilo.irn-i 

men'.  Mr.  Daly  g.T.e  up  'I'-  o.tive 
proseeuiion  of  his  ov.m  toi.dti'  to! 

act  a.'  genera!  ■■oore'ai'y  of  i  -  I 

tori'  T.nan  .9IarI.;eT  Comp''’'’ee,  ■  '  • 'i 
eommi "eo  ai  fomplishe.l  i'r  t-  , 

in  ;  .11  it  a  i:n:fiue  and  i  ffeien'  ■■ 

Th-  f;  'in  siner  T.--  ir  i  i  j.t:, 

.'■.hown  r.ap'd  d'velnpn’eio 

I'l'ine  I'ah  of  ahe  f  rm  r'l"  I  ■ 

A.  rial...  ■5  5''’.  .hlela  iinan  ,and 
I  .  Be.iir.  to. 


CAPITAL  PAID  UP  A  RESERVE' 
TOTAL  ASSETS  OVER  ”  - 


Victory  Loan 

5^%  Bonds 

Due  November  1st  1933. 
(Tax  Exempt) 

Prices  on  application. 

tVUfi  the  xipicati  trend  of 
prices  we  advise  prompt 
Inquiry  by  mail  or  in  perron. 


PANTAGES’  THEATRE,  Toronto 

Eastern  Theatres,  Limited 

7^-  Cumulative  Preferred 
Stock,  with  25'T'  bonus  in 
Common  Stock. 


Unusual  possibilities  for 
appreciation  and  profit 

Full  particulars  on  re¬ 
quest 


THE 

NATIONAL 
CITY  COMPANY 

Limited 


CA>IPBELL,THOMPSON  &  CO. 

Canada  Life  Building,  TOBOXTO. 


C*n«diAn  Headquarters 
74  N<»tre  Dame  Street  West 
MONTREAL 


BEAUSOLEIL 

LIMITED 


Toronto  Office : 
to  King  Street  East 


Offerinc  ritnsisfs  of  ?8;,',,(t')o,  l  irs( 
.'liiriL'iitre  Bonds  at  I’ar  (o 
>  ield  T  Per  (  eiii. 

Messrs,  Graham.  San.=on  and  ('om- 
pany.  in  con.iunetlon  with  Mojisi'.'. 
.Joh;i  Stark  and  ('’ompany  and  .hb  .  srs. 
1 .  G.  Ihpl  r  .and  (’ompany,  arc  mak¬ 
ing  .'in  offerin.g  of  .$S1  a.iV'i'  <'lar!<r 
Brothers,  Limited,  7  per  cent.  lir.:it 
iiKuigace  bonds  .at  p.ar  and  aecriied 
.nter  .-t  to  yield  7  per  ei  nt.,  all  .-'ub- 


lerure 


Mnritime  Ropreientatire  t 

169  Hollis  Street,  Halifax,  N.S. 


Canadian 

Investment 

Securities 


112  St.  James  Street 

MONTREAL 


Incorporated 


I  scrtiit inns  carrying  W'.t.h  them  a 
bonii  of  2'i  per  cent,  of  the  eonuipni 
,  riock  of  (he  enmp.any. 

(  larkr  Brnthrrs.  who  or-n  an  ev- 
j  tensive  plant  at  Be.ar  River.  N  and 
I’l-rge  limber  r.ii'l  )iiilr'>  oo.l  (hin..-  ul 
jihat  province.  heea  *n  bii.-i!ics.= 

,  fnr  oi  ir  years,  maniifat  i  iir.n:' 
i  inmlier  and  wood ,  produetr-  oi  var- 
I  ions  khids. 

I  Nen  Siilpliile  'till. 

;  .5  new  snliihiti  i.iil!  luing  tifi'led 

I  'o  The  activities  of  the  f-vni.  and  in  nh 
fiition  to  an  in'reaie  in  the  lumler, 
prod.ic'  on.  the  en'c finises  of  liv 
company  are  vit.al  'o  the  mdiist  ;,’ 
pi'orp.  r;ty  of  the  cotin'ry'  .at  th' 
tini'.  r'actiially  the  entire  Tiiiipn'  •  ' 
'he  prepnties  will  .idd  to  I'anaiia. 

(  vpni't  trade. 

The  n'lEiuagetnent  :?  in  the  h.aml.'' 
of  eap'ible  men  whe.  Ii.a  e  isiab!i.-1i 
e'l  siirresse.s  in  k  ndied  Industrie,  . 
The  rapitaliza' ion  of  'he  cnnipatii 

niotbrati  tjy . .  7  jirj-  .  nt 

■  origage  bond-  of  which  >37.), ''"'9 
:e  ont.=t,anding.  and  .$1  ,.590  riOu  enm- 
on  stork  -  and  "le  jroprrtier  th<m- 
.1vec  provide  ample  serurity  f'lr  ‘he 
■nd.s.  , 


Dealers 

in 

Municipal 

and 

School  Bonds 


W .  y,  .Morzau  -Dean  (leo,  B.  Uarrb 

IVE  WILL  Bl  Y 

$25,000 

ONTARIO  PULP  &  PAPER 

Ist.  Klnrlgagc  Bonds 

III  1:  1931 

Morgan- Dean,  Harris  &  Co. 

liiipsliueiit  Bankers 

Bank  of  Ilamillun  Bldg,, 

H.lMII.rOV,  OM. 


We  solicit 
offerings 


99  ST.  J.4MES  STREET, 
.MONTRE.4L 


RY  TO\VXSH» 


Member>  Toronto  Stock  Eirbsngp 


STOCKS  and 
BONDS 


Ji.  R.  BRERET'^i' 

l-DMIN  (O.A  j;  \A 

TORONTO 


Stocks  &  Bonds 


Tlie  ro'inty  e.f  'Halifax  has  fob! 
■  7S..5i)9  Bonds,  dated  .Tunc  1. 

'll'',  maturing  T  ine  1.  192''h 
The  bids  we-e  ,is  follows: 

.astern  FcenvU  i'S  <>».  L'd  ..  9a,’, 77 
'  B  '(IrCnrd'.  k  ('■ompany  .  iri('.’:7 
'  ('.  viarh  ti'ei.  :i  1^'  Company  ini.lT 
F.  .Mahon  A  ''ompany'  .  ,  .  .  luu.M >' 
andard  Bond  '  nrpnrat  on  .  .  1  tie  8', 
'oval  Feenri''.  9 orporatton  K'l'i.r.i, 
Brent.  Nnxo'  A-  '  ompany.  .$2$.''’i.l' 
ml  infore.sf. 


l'i:.ii|:  MarNe 

Direct  Wires  N.  Y.  &  Toronto  '’anada  Bond 

_ -  _  several  others. 


12  King  Street  East 
Toronto 

.37  St.  James  St.,  !*outh.  Hamilton 


5'ir'nria.  .^peeiila'ion  Is  rei 
here,  in  lonneeting  o  jth  tin  r. 
sion  to  (irivaie  nwner.=hip  of 
Unit!' el  giatep  railwayc,  rezardin; 
probahility  of  the  re-openin  " 
transportation  offices  by'  'he  An 
ran  lines  formerly  located  in  V 
ria  and  Vanennver. 


86  Notre  Dame  St.  M 


Cumulative  Preferred 
Stock 

W  ith  Bonuii  of 


-i'lg  y.aur  finnn- 
V  t  ments,  we 
b-  ip.'ul  toyo'u. 


Common  Stock 

In  Established  Toronto  lndua> 
trial  Company. 

Write  for  Literature. 


IWTSTMENT  BROKERS 
Royal '  Bank  Buildinff 
TORONTO 


BANK  STOCKS 


!.  .and  low  prices  r:  bank  stee 


IXVEST>IEXT  SECYRITIES. 
Main  14S-14».  1502  Royal  Bank 
Riiildinr;. 

TORONTO.  OXT. 


Life  BiiUdlnff, 

:oxTO. 


rorr.merre . 
Merchants  x.d 
Molson's.. 
-Montre.'i! .  .  .  . 
Neiva  .^rotia 

Royal . 

h  r.ion . 


Industrial 

Companies 


Mortgage  Corporation 


RaPTIff  LAIL-'  O 
41  l'LiC4 1  ION 


BOND  PRICES 


QU4RTERLY  DIVIDEND 


Tj.:.=  week's  record,  to  Fridny.  ef  listed  ho.nd  tr.insactions,  with  the  high  and  lo-.v  prices,  si; 
bid  qitota'i'ns;  ^ 

Abi'ibi  D  'bs,  . .  9-li.;  '  '  .  I-  .  .  ’  . !  ■ 

Canad'.  '  .merit  .  .  ..! . .  i'li  I'lI 

C'ed.ar  R  iptd' .  . ^ . 

Dem.inion  Cot'on .  ICO  109  ■  ,  ,  . 

Dominion  fron .  ^'^14  SOb.-  $9IA 

Dom.inion  Textile  C . .,  100  100  .  ....  • 

Dominion  War  Loan  192.5  .. .  ffi’'  100":,  K"''-'',  101  j  101  1001  .  lOf. 

Do.  1931  .  ..  99'  D-’  Ki]  lOH^’  lOlJii .  I'tl  !<  I 

Do  19.'i7  ..  JOl  101  ■  I01?l  lOiL  I02h4  102  102  '  K'2  *  b'l  101  ..  . 

Mon’ real  .May .  .  .  ]02h4  102I4 .  . 

5iontre3l  Power  .  I  .  ..91  9]  . ' .  ... 

Mem'real  Tram.  Debs .  71  74  ....  73'’-4|  73^4  ”4  7.j’.. . ! . 

National  Breweries .  If'O  100  .  . j . . . I .  . 

Dgih'ie  Milling  .■'erie=  B  .  ....  10.3  103  . ; . : .  . . 

Penman-  .  9.3^  ■  ■  . .  ■ 

Q'uebee  By' . .  09  I'N  0,7  07  . . 

Biordon ,  .  97  97  . 

.Sherwin-Williams . .  ..  ..  W  9.8S;j  09  99  ..  .. 

Wavacamaek  . .  ,  .  8S  8-  88  88  s-  i>s 

\irtorv  Ix.an  1922  .  lOIb-  ]0]  102  lOl’-.,  102'A'  lOl’A  lf'2' l  lOlL  Kir.  le’’'.  lOP, 

Do.  1923  .  lOlH  lOlQ  102  KOQ  l(r2h  lOIbj  102i  .  lOD',  ji,.'  >i;!b  ]  ._> 

Do.  P‘27 .  104  I03?4  104*.4  1('A'  ■  105  105  104'.^  104."  lOD  ,  hM 

Do,  1923  .  100  10.51,  lOOQ  105,5.  106*^,  10,53.^  ]00'.'  100  IfcH'  I'DA  K-.i., 

Do.  PD7  .  100)4  107H  107  107)4  lCfi)4  107D  107V,  jOT:  197  -  lOT-'i 


™  .OiNbiBA  BOM 

N)  LIMITED 


Notice  is  hereby  given  that 
a  Dividend  of  TWO  and  ONE- 
H.\LF  PERCENT,  for  the 
current  quarter,  being  at  the 
rate  of 

TEN  PERCENT.  PER  ANNUM 

on  the  paid-up  Capital  Stock 
of  the  Corporation,  has  been 
declared,  and  that  the  same 
Tcill  be  payable 

\tTD.XESDAY,  THE  SECOND 
DAY  OF  JIXY 

next,  to  shareholders  of  record 
at  the  close  of  business  on  the 
Fourteenth  day  of  June. 

By  order  of  the  Board.  * 

GEO.  H.  SMITH 

A&flstant  General  Manager 


We  will  be  glad  to 
hear  from  any;  In¬ 
dustrial  Company 
having  a  Bond 
Issue  in  prospect. 


TORONTO 


United 

Financial  Corporation 

fjaiyxto/l 

112  St.  James  Street 

MONTREAL 

Braiiif^ed:  Torosto.  Wiaaip^.  T^aHoo* 
Eo^. 


Hew  R.  Wooc  Co..  DvnU Dealers.  Mcntrea: 


rtiuly  the  'iilvertb.f  meiit-  in 
1  inaii.ila!  'i  iiip'-.  I  iiey  arc  re 
V. i;h  uttraclHc  iiiicsfiaeut  opiK). 
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THE  FINANCIAL 


HINTS  TO  INVESTORS 


Murray-Mogrldge  Mine. 

G.  H.  K.,  Montreal — Our  informa¬ 
tion  ie  to  the  effect  that  the  financial 
arrangements  are  nearing  completion, 
which  will  enable  the  Murray-Mo- 
gridge  property  to  resume  operations. 
Considerable  work  was  done  on  the 
property  about  two  years  ago  and 
the  results  were  satisfactory,  but, 
as  financing  was  difficult  at  that  time 
especially  in  connection  with  mining 
developments  the  mines  stopped 
operating.  Under  the  circumstances 
we  think  it  will  be  as  well  for  you  to 
hold  your  stock  and  await  the  results 
Df  new  development  work. 

Canadian  Ice  Co. 

J.  D.,  Toronto — The  president  of 
the  Canadian  Ice  Company,  is  Mr. 
Gaspard  Deserres,  who  recently  re¬ 
signed  the  position  of  City  Treasurer 
of  Montreal.  The  Vice-President  is 
Hon.  F.  L.  Beique.  The  company  is 
doing  a  good  business  and  within  the 
last  year  has  increased  the  number  of 
sections  on  which  it  operates  from 
twenty-two  to  thirty.  Earnings  are 
highly  satisfactory  and  the  company 
Is  in  a  strong  financial  position. 

Trinidad  Electric  Sailway. 

G.  E.  W.,  Halifax — Trinidad  Elec¬ 
tric  is  not  paying  a  dividend  at  the 
present  time.  The  company  paid 
5  p.c.  per  annum  from  190.5  to  191.5, 
but  with  the  abnormal  cost  of  main¬ 
tenance,  coincident  wnth  the  war,  the 
directors  were  compelled  to  suspend 
the  dividend.  In  1917  the  position 
of  the  company  had  so  far  improved 
that  the  directors  made  three  rjuar- 
terly  distributions  of  1  1-4  p.c.,  each 
but  payment  was  again  suspended 
owing  to  the  heavy  war  taxes  im¬ 
posed  by  the  Trinidad  Government. , 

The  company  is  in  splendid  physi- ' 
cal  condition,  the  improvements  and  ' 
extensions  having  been  paid  for  out 
of  earnings.  The  new  power  station 
is  about  completed,  and  this  will 
effect  a  great  saving  for  the  com¬ 
pany.  Earnings  continue  very  satis¬ 
factory,  .those  for  the  year  ending  | 
1918  being  the  largest  on  record,  Init 
this  gain  was  offset  by  the  high  cost 
of  operation,  the  more  so  as  the  com- 
nany  is  using  oil  instead  of  coal,  and  ; 
^he  price  of  the  former  is  nearly 
double  what  it  was  four  years  ago. 
This  situation  is  more  or  less  of  a 
temporary  character,  however,  as 
there  seems  to  be  an  abundance  of 
oil  in  Trinidad,  and  next  year  officials 
of  the  company  expect  this  commo- 1 
dity  to  return  to  the  neighbourhood 
of  its  old  price.  When  this  occur.s 
the  company  will  be  in  a  very 
favourable  position,  and  with  the 
prospect  for  continued  good  earning.^.  ■ ' 
the  outlook  for  the  resumption  of 
the  dividend  is  encouraging.  Under  i 
the  circumstances  we  think  it  advis¬ 
able  for  you  to  hold  your  stock. 


Can1a)?a  Factories,  Limited.  i  be  in  the  market  shortly  for  cars,  of  ada’s  staple  industries.  It  is  intrin- 
J.  B.^  Toronto. — ^^The  affairs  of  Car- ,  which  the  company  will  receive  a  sically  sound,  and  the  company  is 
riage  Factories,  Limited,  arc  gradu-  substantial  share  and  it  is  also  the  well  and  conservatively  manaped.  As 
ally  working  into  an  easlci  position  intention  to  make  an  energetic  effort  the  result  of  large  eani'ngs  during 

under  the  nrw  management,  and  to  secure,  orders  from  Fr.anco  and  the  past  few  years  fthose  for  the 

since  you  purchased  your  stock  con-  other  countries  once  peace  is  sign-  year  ending  March  .'ll.  1919,  being 

siderably  higher  than  the  price  at  ed.  the  highest  in  its  historyi,  the  coni- 

which  il  is  now  selling  wc  believe  |  As  the  company  is  now  paying  a  pany  has  developed  a  vrry  strong 

your  better  course  would  be  to  hold  ^  regular  dividend  at  the  rate  of  7  p.c.  financial  position,  the  total  profit 

the  stock.  ^  per  annum  on  the  preferred  stork  and  loss  surplus  at  the  end  of  March, 

The  company’s  executive  has  dc-[you  are  getting  a  return  on  your  In-  1919,  amounting  to  $3,919,085.  com- 
velopcd  a  system  whereby  the  pro-  vfstment  at  the  rate  of  7.7  p.c.,  and  pared  with  $881,926  in  191.6,  while  its 

dtiction  of  the  combined  factories  the  same  time  holding  a  sectirity  working  capital  at  tht  end  of  March 

will  be  turned  out  in  a  much  more  which  offers  speculative  posslbili-  31,  1919,  totalled  $6,779,163,  compar- 
cconomical  manner  than  previously,  ties  because  of  the  outlook  for  the  ed  with  $3,622,286  in  1917.  Taking 

and  has  also  succeeded  in  centraliz-  .^radual  elimination  of  the  dividend  all  the  circumstances  considera- 

Ing  to  a  large  extent  the  affairs  of  arrears.  •  tlo.n  it  will  be  noted  that  the  payment 

the  combined  units.  —  of  an  8  p.c.  dividend  i.'-  no  difficult 

fiscal  ytar  ends  July  31st,  TAWIH  W  L()(  OMOTIVF..  matter  for  the  compan> ;  in  fact,  the 

1919,  and  no  doubt  the  report  will  Ottawa -('anadlan  Loco-  outlook  is  such  as  to  encourage  the 

be  an  encouraging  one  compared  1  Enquirer,  Ottawa— t.anaaian  t/oco  better  things  for  the 

with  the  last  couple  of  years,  Tak-j  rnotlve  is  in  ILs  best  position  since  in  the  future.  In  the 

ing  into  consideration  the  improved'  organization,  as  the  result  of  extra-  ‘  ^  jrjvey  a  return  of 

conditions  we  believe  there  will  be  ordinary  earnings  during  the  past  ^o  "Tog  on^ 

an  improvement  in  the  market  price  four  years,  and  as  the  corimnn  slock  (  _  j 

of  the  stock,  though  you  will  have  return  a  yield  of  7,89  p.c.  at  its  pre-  rAvcnTin4Trn 

to  exercise  patience.  srnt  price  of  around  7H,  Jt,  holds  out  HOLLl^C^ER  I  OANtiLi ii.\ l ! 

-  inducements  as  an  investment.  The  ^  _  Quebec.— Hollinger  Consoli- 

Canada  far  Preferred.  company  had  a  large  measure  of  sue-  ^^jg^  js  premium  gold  mine  of 

J.  T.  A.,  Montreal.— The  Canadian  ooss  in  the  manufacture  of  muni-  (-aga^a,  if  not  of  the  world,  and  we 

Car  and  Foundry  Company  passFd  its  ^:cnpral  opinion  that  ppjjcve  if  purchased  around  pres'^n’ 

dividend  on  the  preferred  stock  in  snme  years  after  peace  is  sifnico.  prove  a  profitable  inve.=T- 

the  summer  of  liH  1  and  resurn(>d  Hussla.  France.  Smith  America,  and  g,pg(_  jhg  capitalization  is  $2.5,090.. 
dividend  payments  .at  the.  rate  of  7  niany  of  the  British  Colonics?  wull  be  divided  into  shaies  of  a  par  va- 
p.c.  for  the  quarter  ending  December  fdrerd  to  come  to  the  I  niton  States  j^g  gj  |5.oo.  In  addition  to  tlr^  Hol- 
31st,  1918,  therefore  the  arrears  on  Canada  for  their  pressing  rc-  jjgjjgr  mine,  the  consolidation  con- 

this  issue  amount  to  p.c.  :  quirementa  and  naturally  the  out-  gf  ^^jjg  yijncrton  and  the  Aemc, : 

As  to  what  the  directors  will  do  for  btisiness  for  the  anadian  ^oth  large  and  very  valuabU  proper- ‘ 

in  regard  to  paying  off  preferred  dlv-;  Cnmp.any  i.s  encouraging.  The  com-  jjgg  | 

idend  arrears  it  is  difficult  to  say.  P;'<uy  is  in  an  exceptionally  strong  ntirlng  Its  first  year  of  operation! 

However,  the  company  is  now  in  the:  financial  position,  the  nf  cur-  .g  1913^  the  consolidated  com-  ; 

best  position  in  its  history,  and  on  ■  oent  assets  over  current  llabl.itles  at  p^jjy  showed  a  profit  of  about  $3,- 

top  of  the  very  large  earnings  re-l^ke  end  of  June.  l.HS  being  .,1,11  .-  ,,cc,f)00  and  at  that  time  paid  divi- 

ported  for  the  year  ending  .Srptein- ;  onff  ih's  has  subsequently  been  the  rate  of  1  p.e..  every 

her  JOtli,  r;il8,  the  (onipaiiy  wtll|  increa.sed  by  a  very  wide  margin,  four- week  period.  The  probabilities 
make  ,a  good  showing  lor  ilie  jc.ari  while  the  profit  and  loss  s^iipnis  of  gj.g  this  distribution  would  have 
enduig  SriitriniM  i'  next.  ,ts  output  |  'he  enmpany  at  June  .,0.  1  1I8  f,ggg  increased,  had  it  not  been  for 

diiiung  the  curr  ir  year  has  been  |  to  $929,11.t,  the  larges  the  outbreak  of  war.  Thi.s  devolop- 

very  heavy  and  in  addilian  laigei  'otal  in  the  history  of  the  rnmpany.  ^  g^p^t  brought  about  a  crisis  in  the 
sums  due  the  company  on  account'  The  earnings  for^t.he  1918  fiscal  year  ^  la^,f,^,r  situation  in  the  Canadian  miii- 
of  munition  contracts  have  been  re-1  w’ere  equal  to  17.1  p.c.  on  the  eoni- .  fjnifts.  while  at  the  same  time 


During  Its  first  year  of  operation  ! 
that  is  In  1916,  the  consolidated  com-  ; 
pany  showed  a  profit  of  about  $3,- 
1100,000  and  at  that  tim.e  paid  divi- ' 


sums  due  the  company  on  accoun 
of  munition  contracts  have  been  re 


_  - _  _ _ _  J  o  o  ,  .  I  'OS  fields,  while  at  the  same  time 

ceived,  including  an  amount  ofj  "'on  stork,  .and  »9.8  p.c.  on  the  pie-  j^j^g  g^g^  pj  supplies  reached  tinpre- 

$768,000  from  the  .\mericaa  r.an  j  is.siie,  and  there  is  reason  'o  .  ggfjppfp^  fijr^res.  Under  the  circum- 

('ompany.  Final  arljnstmenis  have  believe  'hat  the  management  is  con-  stances  the  company  slowed  down 
also  been  made  in  connection  with  fuient  rif  eqtiall.v  good  results  for  the  j^g  gpri  naturally  the  divi- 1 

the  various  amounts  owing  the|  yoar  <  n<ling  thi.s  month.  The  sur-  f]pnd  was  deferred.  From  1916  the] 
company  by  the  Imperial  .Munitions!  Phis  assets  of  the  company  exeerd  gompany  confined  its,  efforts  chiefly  I 
Board  and  the  United  States  Govern- 1  ^he  prr  ferred  stock  issue  of  .,1,5  11.-  ,p  development  work  with  the  result 
ment,  and  these  items  taken  In  000  anrHhe  prrvfif  .anri  loss  sui  plus  of  jj^at  old  resenes  are  now  estimated] 
conjunction  with  the  profits  of  the!  ?92t,!1(  together  with  leserves  '’f  at  ar'und  $41,000,000.  while  tln  rom-l 
regular  output,  shoulri  result  in  a  m  "  • '90.  are  in  excess  of  the  ,  pany  has  a  cash  surplu.s  of  .about  ^ 

very  satisfactory  statement  for  the  i  issue  of  .$l,50n, 000.  It  is  1  $3  000,000.  Onee  the  labour  condi- 

twelve  months.  |  onticipatfd  that  owing  to  the  large  ^[gn<?  and  the  cost  of  materials  again  I 

For  the  year  ending  September , <'ompan>,  and  its  ppach  a  basis  more  nearly  normal  I 
30th.  1918,  the  profits  were  $4,617.390|  stroim  financial  po.sition,  a  bonus  or  jj,g  volume  of  the  comnan.v  .s 
compai  (1  with  $321. 889  In  l!)1.3.  while  a  higher  dividend  may  be  given  the  g,„p,p  ^.jj]  largely  increased.! 
the  profit  and  loss  surplus  amounted  slturonoldcrs  in  the  neat  fiituie.  which  should  in  time  result  in  a. 
to  830, (MiO  compared  with  $1,079,-  larger  distribution  than  the  pre  tnt 

OtiO  in  11)1.5.  Uurront  assets  were  .il-  |tO-3IINIO\  1  l.X’i  li.i'..  rate  of  1  p.e.  for  e\'ery  eight-w'eek 

so  higher  .show'ing  an  arcess  o\er  Investor,  Montreal — Dominion  Tex-  period.  Hollinger  stock  sold  as  high 
current  lialiilities  of  $9,000,000.  tile  is  a  most  satisf.actorv  investment  as  $30.00,  while  the  highest  price  for  j 

.As  to  new  orders,  it  is  expected  for  a  business  man.  ih«  concern  Hollinger  fonsolidated  has  been  1 1 
that  the  Canadian  Government  will  ranking  among  the  lo.iriers  of  Can-  -  $7.10  a  share.  I 


ItOMIMON  TV  X  ril.i.. 


larger  distribution  th.an  the  pre  »nt 
rate  of  1  p.e.  for  every  eight-week 


Investor,  Montreal — Dominion  Tex-  period.  Hollinger  stock  sold  as  high 
tile  is  a  most  satisfactorv  investment  as  $30.00,  while  the  highest  price  for  j 


Stockholders  of  General  Moievs 
ror)ior;itirin.  at  a  ;  pecial  meeting,  np- 

Mainly  About  Americans 

•e  j  I  on,:*;' 1  t(i  !  ,''2'',""0.0ii0.  This  ir,  'li- 

’  d."  !  I.,  "u  ^''M'.OMn.i.oo  deben'iiro 

It  has  been  reported  from  well  in-  floor  channelr,  refer  lo  evidence  or  '  01,0  cnie.m'n,  ns 

formed  quarters  that  have  been  ob-  goofl  buying  on  slight  recessions  in  "^‘i  os  ■$2n,oi;i.i,ii:!0  prclcrrcd  stock, 
serving  the  labour  situation  in  the  the  issues.  ■ 

interior  during  the  past  few  weeks  -  rooncy  flurrie.'  are  expeefed 

that  labour  is  less  efficient  as  a  rule  A  prominent  firm  says  that  more  ptoek  exehange  cirrles  rlo.vely 
than  before  the  anni.stice  .and  is  more  than  ever  before  stocks  arc  being  1  f'”""'.'  '*''*  with  banking  interests.  It 
and  more  arrogant,  stimuiated  liy  bought  by  jK'ople  w  ho  are  connected :  ks  believed  that  the  shifting  of  7'ind.s  j 
the  strikes  and  anarchistic  tendon-  or  are  familiar  with  tiie  concerns  Hie  '-s  prcpaiation  for  .Inly  disbiirse-i 
cies.  issues  of  which  they  h.avc  lieen  huy-|""'"'  "s  well  a.s  income  tax  piynient.'j 

— —  ing  in  the  case  of  ruhher  particular- :  "nd  Lilierly  I.o.in  insi.olment  ■,  w  ill  | 

The  export  hoom  that  has  been  ly,  motor,  leather,  sugar  and  fertil- ' '''■‘''•'■e  for  (  ailing  in  of  loams  in  a  ] 

progressing,  and  w'hich  is  expected  izers.  Slocks  have  been  bought  byjlor.ge  number  of  cases  during  the 
to  expand  will  build  up  the  grcatosit  people  in  a  position  lo  sec  the  inflowl weeks, 
business  New  York  Central  has  ever  of  business,  but  who  are  unaldo  to,  ~ — • 

carried,  according  to  6ource.s  which  (alnilate  its  volume  and  duration.  !  Tln  ie  is  no  iloubt  in  the  minds  of 
have  been  looking  into  the  market  Biillisli  sentiment  in  the  lobacrn '  •  "oie  of  the  best  placed  In.stil.uiions  , 
possibilities  of  the  st.cx’k.  It  is  in-  group  seems  to  he  inextinguishable,  ot  the  Sired  Hiat  the  steel  in  .ustry 

timated  tihat  a  good  deal  of  buying  The  Vi'brlan  contingent  continues  to  is  improving.  In  these  circles  t  in  re  ] 

of  this  issue  lately  has  been  based  emit  view.s  I'avoin  .ilile,  lo  higher  ’  is  apparctiil?' a  confident  teciing  th.tt 

on  this  feature.  prices  for  the  stock,  of  Tobacco  Pm-  H,<  ^  iiavcs  of  .  ted  concerns  will  re- 

-  ducts  and  United  Cigar  Stores,  but  !  flei  i  this  ag.gpcssively  if  th'’  general , 

It  Is  reported  that  westem  bank-  espc'cially  the  former.  i  market  is  not  unduly  depressed  l,y : 

ers  are  preparing  to  see  AVashington  .  1  roalizin.g  waves.  | 

make  an  announcement  that  it  will  Statistically  it  ir  stated,  sugar  is  In  -  1 


'  State  barge  canal  as  being  a  con.si- 
derable  factor  in  the  diversion  o*' 
Canadian  products  Mirou.gli  United 
Siatei?  ports,  and  to  offset  this  Amer¬ 
ican  .advantage  the  commissioners 
siigge.st  a  siiniiltanrous  development 
of  all  the  canal  s;, -.clems  10  .Montreal. 


From  October  15th,  1916, 
to  May  31st,  1919,  we 
purchased  in  Canada  ma¬ 
terial  of  various  descrip¬ 
tions  amounting  to  $8,- 
180,869,  of  which  at 
least  60%  was  paid  out 
by  the  firms  affected  in 
wages  to  Canadian  work¬ 
men.  Many  firms  in 
Montreal  and  elsewhere 
in  Canada  owe  a  fair 
measure  of  their  pros¬ 
perity  to  Vickers’  busi¬ 
ness. 


CANADIAN  VICKERS  LIMITED 


NEW  ISSUE 

Wc  Offer  the  Unsold  Balance  of 


on  this  feature.  prices  for  the  stock,  of  Tobacco  Pm-  H,<  ^  iiatcs  of  .  ted  concerns  wil!  rc- 

-  ducts  .and  United  Cigar  Stores,  hut  !  flei  i  this  ag.gpcssively  if  th-’  goin  raU 

It  Is  reported  that  western  hank-  espc'cially  the  former.  i  market  is  not  unduly  depressed  l,y : 

ers  are  preparing  to  see  AVashington  .  1  roalizin.g  waves.  | 

make  an  announcement  that  it  will  Statistically  it  ir  stated,  sugar  is  In  -  i 

be  necessary’  to  issue  Government  the  stronge.st  )>osition  of  any  of  the  Dike  the  oils,  the  mot'rs  are  now- 
bonds  to  take  care  of  the  tian.-fcr  raw  food  commodities.  There  is  no  dcck.n  d  in  floor  trading  circles  to| 
of  the  railroads  back  to  private  own-  likelihood  of  foreign  competition  in  'ue  ui  an  overbought  condition,  and 
ership  with  equipnicnt.s  up  tn  the  Hie  beet  line  for  two  years,  according  ! 'here  may  be  shakeouts  in  that  de- ' 
Standard  promised  when  the  carrier.^  to  latc.si  estimates,  and  it  is  pointed  PO'""''"'  when  readjustments  of 
were  seized  for  war  purposes.  out  that  Hirrc  will  be  no  price  rc-j  loans  takes  place.  The  (onimcut  in; 

- -  strictions  next  year.  Invi'siors  have  i  commission  houses  with  important  I 

Indications  of  improvement  in  the  been  “londing  np"  with  sugars  re-  hanking  connections  is  that  ihe  inot-| 
csopper  metal  industry  are  expected  cenily  it  i.c;  .stated.  |  ors  an'l  oils  are  temporarily  "top 

In  active  market  circles  to  he  fol-  - -  heavy."  I 


$875,000.00 

Clarke  Brothers,  Limited 

(Incorporated  under  the  Companies  Act  of  the  Dominion  of  Canada.) 

7%  FIRST  MORTGAGE  BONDS 

Dated  1st  April,  1919  Due  Ist  April,  1921  to  1930 


Interest  payable  tst  April  and  1st  October  at  Itoyal  Bank  of  Uanadii,  Toronto,  Ont., 
Montreal,  P.Q.,  Be>ar  River,  X.S.,  or  New  York,  U.S..A. 
rrincipal  payable  at  Montreal  Tru...^  Co.,  Halifax,  X.S,,  and  Royal  Bank  of  Canad.a, 

New  Y’ork. 


Denominations:  $500 


Rankers;  The  Royal  Bank  of  Canada. 


Trustees:  Mont re.il  Trust  Co, 


l^ed  by  a  sharp  advance  in  Montan.!  Syndicate  of  American  banks  and  - , 

Power  stock  whicih  is  now  in  a  bet-  banking  firms  are  offering  the  fir=t  Evidence  from  well-informed  q-.nr-t 
ter  general  .position  than  ever  be-  pig  K,rropcan  loans  on  behalf  of  tors  in  ant  cut  of  the  Street  .su.ggests  • 
fore.  It  is  said  to  he  the  lowest  Sweden  of  $25,000  0o6  "0  year* 6  nc  strongly  that  the  floating  siip-i 

cost  power  producer  In  th-  United  gold  bonds  at  99'/-’ and ’’interest  '  PE'  of  U.  S.  Steel  is  so  small  that. 
States  and  has  a.ttractivc  speculative  _ _  '  '  I  when  the  industry  improved  to  an  ox-, 


CAPITALIZATION 


Autborized. 

7'7>  First  Mortg'age  Bonds  .......  .$1,000,000 

Common  Stock  . . . . .  1,500,000 


Outstanding. 

S  S 75.000 
1,500,000 


poasibilities. 


Specialist  advices  arc  referring  to 'in' 
n  ...... nreseiU  level  of  steel  common  will 


the  appearance  of  scale  down  huving  Pfo?»"'''t  Ic'el  oi 

Labour  and  credit  problems  are  I  orders  under  the  market  f.ar  .Amor-  ‘'’91"^""  ridiculously  cheap  Urtn  lot 
declared  in  well  informed  quaiierr.  ican  Car  Foundry,  IL’ading.  B.  S.  B.  huving  of  this  issue  h.as  been  going 
lo  be  the  most  vitally  impoi  '.am  far-  Central  Leather,  II.  S.  Stet'l,  Anieri’-  "  impertaut  ag- 

t,0io  fundamentally  affecii;i„  tlif  at-  can  Smelting.  AVikson,  Southern  Ta-  .aregaie  result. 

curiiy  market  situation  now  and  it  cific  and  Corn  Products.  Should  - - — — 

is  apparently  not  cxpeei.-d  that  they  these  slocks  be  thrown  overboard  in  kir*|f|f  nrOARPlO  AT 

wi't  cisappear  from  bitiking  ealcu-  any  volume  they  would  go  into  strong  IfH  nri.llllllS  A  I 

lation.t  for  a  year  to  come.  Tlie  hands.  1^  i«  1 1  liLiUWIll/W  rti 

strike  situation  is  being  very  clcsely  _  B|  fl  lilTfTiF  A  0  DADT 

watched  in  these  quavier.s.  “A  lot  of  stocks  are  still  for  sale,"  MlIN  I  KtAL  T  UK  I 

-  says  a  prominent  stock  cxch.ange  I 

“AXe  consider  Central  Leather  one  house,  “and  the  buying  power  ha.s  - - 

of  the  safest  and  surest  purchases  been  icdueed  by  tlu'  check  to  reck-  New  shipping  records  were  made 


that  the  market  affords,"  saj.s  a  pro-  less  speculative 


•eck-|  New  shipping  records  were  made 
riiev  at  Hie  Port  of  Montreal  during  1918. 


ininent  stock  exchange  firm  in  spec-  suggest  that  the  bullish  activities  are!  according  to  the  annual  statement 
ial  reference  to  the  attractions  of  this  likely  to  be  restricted  t'  specialties  I  of  the  Harbour  Commissioners.  The 
stock.  "AA  e  are  very  familiar  with  while  the  remainder  of  the  list  ad-itr.ade  and  commerce  of  the  port  was 


the  leaithcr  trade  conditions,  and  they  justs  it.<’clf  to  advanced  levets.  second  only  to  that  of  New  A'ork,  j 

could  not  be  better.  Central  Leailu'r  -  otit  of  seven  leading  ports  on  the  | 

is  a  subsitantial  concern  with  a  sur-  it  is  noteworthy  that  tnbaeco  AHantir  coast.  The  value  of  iilports 
plus  above  $30,000,000  and  assets  stock.',  leather  and  steels  are  all  ic-  w.is  .8214.28,5,029.  of  exports.  $.534,- 
$lvlng  the  stwk  a  book  value  of  over  ported  exceptionally  well  taken  on  876,677.  a  total  of  $749,761,706.  Re- 
$160  a  share.”  offerings  down.  Beth,  Steel  is  es-  coi|its  on  revenue  account  were  $2.- 

pecially  subjected  to  g'od  buying,  if  lo  1,191  48,  an  increase  of  $253,544.55 
There  Is  growing  attention  for  the  reports  from  responsible  sources  arc  I'ver  the  previous  year.  The  cost  of 
Can  Stocks  in  speculative  channels  to  be  trusted.  The  tobacco  sent!-  operation,  maintenance,  interest,  etc., 
and  judging  from  the  nature  of  the  mont  seems  to  be  based  on  merger  was  $2,026,542,  an  increase  over  the 
outgivings,  some  important  cliques  or  combination  talk,  but  is  very  in-  previous  year  of  $129,148.  leaving  ,a 
are  working  along  constructive  lines  slstent.  balance  to  the  credit  of  revenue  ac- 

American  Can  and  Continental  There  are  reasons  for  believin  ’  count  for  the  year  of  $77,649.  The 

that  insiders  have  net  disposed  (■.  interest  charges,  which  amount  to 
accumulations  of  Central  l,cather  ;  ■  $903,585.  show  an  increase  of  $10.- 
cumulatlon  of  the  Sugar  stocks  yet.  833.32  on  new  loans,  due  to  the  eon- 

sistenitly’  rumoured.  AVe  find  - —  tinned  carrying  out  of  works  of  im- 

Reports  to  the  effect  that  Pru  ;!3e 

t™  «bout  to  declare  a  quarterly  ckvi-  There  was  received  from  Oom- 

f  fleeting  common  stock  at  .anmuH  inion  Government  <vn  loan  $380,000 

M  rate  of  6  per  cent.,  and  also  to  make  account  of  capital  expenditure  for 

a  Libert V  B'lid  distribution  to  the  works  of  improvement,  and  $300,600 
''ante  stockholders,  do  not  appc.ar  to  ‘o  retire  ptiblie  debentures,  which 
on  Lhe  stock  exchange.  ^  ontirelv  aceiirate  matured  .Tuly  Sth.  4918. 

gar  Refining  seems  lo  ^  _ ’  The  disbursements  on  capital  ac- 

iite  of  the  inve.slment  ^  ^  ,  count  in  1918  were  $271,239.31.  The 

Dll  ector  -  Genet  al  of  Railroads,  debenture  debt  of  the  corporation  on 
Hines,  n  is  learned,  contemplates  r.>-  xtecemher  ,31st,  1918.  was  $27,222,000. 
national,  .American  railroads  tO'  their  <?orporate  pf  whieli  $26,485,000  is  due  to  the 

vav  Steel  Springs, j  EG-  Government  and  $737,000  to  the  puh- 

‘  er  are  being  re- 1  neces.sarily  mean  Hie  ije. 


interest  charges,  which  amount  to 
$903,585.  show  an  increase  of  $10.- 
833.32  on  new  loans,  due  to  the  con¬ 
tinued  carrying  out  of  works  of  im¬ 
provement. 

There  was  received  from  the  Dom- 


Reports  to  the  effect  that  Pru  iMe  provement.  ...  ,  „ 

is  about  to  declare  a  quarterly  ikvi-  .  There  was  received  from  the  Dom- 
dend  on  the  common  stock  at  .anmml  'oion  Government  <vn  loan  $380,000 
rate  of  6  per  cent.,  and  also  to  make  account  of  capital  expenditure  for 
a  Lihertv  R'lid  distribution  to  the  works  of  improvement,  and  $300,000 


This  issue  of  7%  First  Mortgage  Bonds  is 
secured  by  a  Mortgage  to  Trustee  for  Bond¬ 
holders  coA’ering  all  present  and  future  real 
estate  of  the  Company  and  as  a  floating 
charge  on  all  assets,  present  and  future,  of 
the  Company. 

Purpose  of  Issue 

To  erect  on  the  property  of  the  firm  of  Clarke 
Brothers.  Limited,  of  Bear  River,  Nova  Scotia, 
a  Sulphate  Pulp  Mill  of  thirty  tons  per  day 
capacity,  an  additional  Saw  Mill  of  thirty 
thouspd  feet  per  day  capacity,  to  enlarge  the 
capacity  of  the  HardtA-ood  Mills  ah’eady  in 
operation,  and  install  larger  Ship  Repair 
Blocks  and  Dry  Dock. 

Established  Business 

Clarke  Brothers  have  an  established  business 
of  oA^er  forty  years’  standing,  which  includes 
the  manufacture  of  spruce  and  pine  lumber, 
sashes  and  doors,  and  wood  finish  and  hard- 
AA’ood  products  cf  various  kinds. 

Property 

The  Company  owns  in  fee  simple  40,000  acres 
of  timber  and  pulpwood  lands  and  sufficient 
water  power  for  all  manufactuing  purposes. 
The  Company  has  also  available  at  low  cost 
not  less  than  10,000,000  cords  of  w’ood  suitable 
for  the  purposes  of  its  mill.  The  pulp  mill  will 
be  the  only  one  in  Canada  located  on  tide 
water  open  the  year  round. 


Freedom  From  Taxation 

The  Municipality  of  the  County  of  Annapolis, 
in  which  the  new’  mills  w’ill  be  erected,  has 
made  provision  whereby  in  case  improve¬ 
ments  exceed  $200,000  in  value,  the  assess¬ 
ment  on  the  property  shall  not  during 
thirty  years  exceed  5%  on  the  value  of  the 
improvements.  ‘ 

Valuation 

A  conservative  estimate  of  the  value  of  the 
Company’s  properties  and  new  plant  is  $2,400,- 
000,  nearly  three  times  the  present  outstanding 
bonds. 

Earnings  S 

The  average  net  earnings  of  the  Company  for 
the  last  five  years  are  sufficient  to  pay  the  in¬ 
terest  on  these  bonds,  and  the  estimated  earn¬ 
ings  based  on  pre-war  profits  and  on  a  very 
conserA’ative  basis,  would  be  $272,000. 


The  organization  of  the  Company  and  all 
legal  proceedings  relating  to  the  issuance  of 
the  bonds  and  the  title  to  the  properties  have 
been  passed  upon  by  Mr.  Alexander  Fasken  of 
Messrs.  Fasken,  Robertson,  Chadwick  & 
Sedgewick  of  Toronto. 


gar  Refilling'  seems  to 
iite  of  the  inve.slnient 


ht  in  prominent 
Reports  from 


end  of  Federal  control  scheduled  for* 
Jan.  1st  next. 


Price  :  100  and  Interest — Carrying  a  Bonus  of  20%  in  Common  Stock 

Application  should  be  made  to  any  one  of  the  following  stock  brokers: 

J«SS£S  T,ll,l!.KflERSCO. 


Cognizance  is  taken  in  the  report 
f  the  completion  of  the  Now  York 


.Members  Torunto  StocUr  Lxetaange 
8,5  Toronto.  ’Phone  Main  888. 


Phone  Main  780 


Royal  Bank  Bafldina 
TORONTO  Phone  .Add.  S44S 


FESiAIVCIAL  TIMES,  MOJiTREAL,  SATURDAY,  JTXE  14,  1919 


EXECrrORS  axd  tristees. 

Capital  Fully  Paid,  $1.<MM).«K)0.  Rraerre-  Fund,  Sl^OOOtOOO 

BOARD  OF  DIRECTORS. 

Sir  Vincent  Meredith.  Bart.,  President. 

Huntly  R.  Drummond,  Vice-PresldenL 
lA-Col.  Sir  H.  Montagu  Allan.  Hon.  Sir  Lomer  Gfonln^  BL-C-ltOw  _ 
C.V.O.  C.  R  Hoemer. 

R.  B.  Angus.  Howard  O.  Kelley. 

Hon.  C.  C.  Ballantyne,  M.P.  William  McMaster. 

E.  W.  Beatty,  K.C.  Lt.-Col.  Herbert  Motoon,  Xt-CL 

C.  W.  Dean,  Lord  Shaughnesay.  K.C.V.O. 

Sir  Charles  Gordon.  G.B.E.  Sir  Frederick  Willlams-TayloTi. 

A  E.  HOLT.  Manager. 

OFFICE  AND  SAFETY  DEPOSIT  VAULTS 
lOS  St.  James  Street  ....  Montreal. 

Branches  —  Calgary,  Edmonton,  Halifax.  Ottawa,  Quebec, 
Regina.  St.  John.  N.B,,  St.  John's.  Xfld.,  Toronto,  Vancourer,  Vic¬ 
toria.  Winnipeg, 


For  Twelve  Mo.nths  ending  December  31st,  1918, 


DIRECTORS:  1 

L.  M.  Wood,  President.  W.  J.  Sheppard. 

M.  L.  Davies,  Vice- Resident.  William  Thomson.  I 

W.  H.  Lane.  J.  B.  Tudhope,  M.P. 

Hon.  Wallace  Nesbitt,  K.C.  W.  H.  Oliver. 

Malcol-v  H.  Robinson. 

To  the  Shareholders; — 

We  submit  heretvith  the  accounts  of  the  Company  for  the  year  ending 
31st  December,  1918,  audited  and  certified  by  Price,  W’aterhouse  &  Com¬ 
pany.  The  net  profits,  after  charging  interest  on  Debentures  and  Bank 
Loans  and  donations  to  Patriotic  Funds,  amounted  to  $749,206.26,  before 
providing  for  depreciation.  Adding  to  this  amount  the  surplus  of  $154,-; 
402.70  carried  forward  from  1917  we  arrive  at  a  total  of  $903,608.96,  which 
has  been  appropriated  as  follows:— 

1.  Depreciation  of  plants . . .  $150,000.00 

2.  To  reduce  book  value  of  acetone  plant  to  pre-war  * 

basis .  .  93,226.81 

3.  To  reduce  cost  of  South  River  Railway  to  esti¬ 
mated  cost  under  pre-war  conditions .  25,000.00 

4.  Set  aside  as  an  additional  reserve  against  inven¬ 
tory  of  wood  on  hand .  178,785.00 

5.  Reserved  for  Income  Taxes.  . . 18,924.89 

6.  In  payment  of  di^•idend  of  3  1-2  on  Preferred 

Stock . 126,094.50 

Carried  forward  as  Surplus .  311,677.76 

$903.608.95 

The  above  reserve  of  $150,000  for  depreciation  of  plant^^^alaition 
to  the  sums  expended  from  gross  earnings  on  maintenance  of  and  better¬ 
ments  to  property  and  plants,  which  are  now  in  better  operating  conditio 
than  ever  before. 

With  regard  to  the  amount  of  $93,226.81  written  off  investment  in 
acetone  plant,  as  it  is  impossible  to  forecast  the  future  demand  for  acetone 
it  has  been  deemed  advisable  ^o  reduce  the  investment  in  this  department 
of  the  Company's  business  to  an  approximate  pre-war  basis. 

In  view  of  the  increased  cost  of  wood  in  1917  and  1918  when  considered 
in  connection  with  the  present  unsettled  market  prospects  for  certain 
finished  products,  it  has  been  deemed  essential  to  set  aside  from  the  year's 
profits  a  reserve  of  $178,875.00  with  a  vie'w  to  protecting  the  Company 
against  any  decline  in  selling  prices  that  might  occur  during  the  period  of 
readjustment  which  has  now  been  entered. 

A  payment  of  3  1-2  on  account  of  back  dividends  on  Preferred  Stock 
was  made  in  October,  1918.  The  uncertainty  following  the  sudden  and 
satisfactorj’  termination  of  the  War  in  November,  coupled  with  the  unpre¬ 
cedented  mildness  '  '  '  ' 


3Iatthews-Blackwell  Co.  In' 
eluded  in 


New  Organiza'tion  I 
to  be  Known  as  Allied  Pack¬ 
ers,  Incorporated  —  Gross 
Business  of  Companies  Wasi 
$16.=),000.000  in  1918.  i 


An  event  of  importance  in  connec¬ 
tion  with  the  packing  trade  on  the 
.North  American  continent  is  the  an¬ 
nouncement  of  /a  new  merger  to  he 
knot\Ti  as  the  Allied  Packers,  Incor¬ 
porated.  The  capital  of  the  new 
concern  will  consist  of  $25,000,000  of 
7  p.c.  preferred  stock,  probably  cu- 
mulatU'e;  250,000  shares  of  common 


The  annual  meeting  of  Tooke  Bros. 
Limited,  will  be  held  on  Julv  10, 
when  it  is  expected  that  a  statement 
will  be  presented  which  will  be  even 
better  than  that  of  last  year,  ended 
May  31,  1918.  The  1918  figures  were 
the  greatest  on  record,  both  as  to 
gross  and  net  earnings,  and  there  is 
every  reason  to  anticipate  that  both 
acocunte  have  been  substantially  bet¬ 
tered  In  the  past  year. 

The  1918  profits,  exchis'l\-e  of  the 


VIdd  inS'lbe  mottoof  txtxf  Inxcstor 
not  9  dbflar  ever  bees  lost 
gTAIiDARj^  RELIANCE 
I  Mortgage  Corporation  CT 
•  Bebenturea  “e  » o 
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HEAD  OFFICE  >0-1?  KiMiijST^STXORONTa 

ae/jA*."/ avr  esocKViLLE  cmajha.m' ■ 
- '-LMIRA  .NEW.HAMBURA  V-t:(jD3TDCW 


Off/tfs 


according  to  Mr.  Arrhirr  Tooke,  the  flude  larce  holi 
chief  executive  officer,  is  a  matter  to  Bcr.df.  have  risen 
be  decided  by  the  Bo,ard  next  month,  i  P'D'eri  with  S.IOO.OOt 
The  full  amount  of  arrea’-s  will  tota'  will  nd  trade  mar 
$34,476.  In  1918.  .$17,237  wa.=  p-iid  at  tio  and  tot 

cn  account  of  arrears,  and  in  1917.  vani  <  d  from  $8,802 

T1  was  paid.  j  - ' 

I  The  officials  of  the  company  report  \ 

i  a  very  promising  outlook  for  the  new  .  '•  ■  '  . 

bear  (which  will  end  May  31.  1020).  purohased 

I  orders  for  future  delivery  coming  in  '''\ 

‘  most  satisfactorily.  It  is  also  -vonh 
reocrding  that  during  the  past  tear  ^  ^ 

several  time  and  labour-savins  in-  -  *  oinpany. 

ventious  have  been  installed.  Ahirh 

will  make  a  big  reduetion  in  the  ope-  The  Dank  of  Hat 
I  rating  ratio,  the  benefit  from  wlrcii  a  new  branch  at  Pi 
iwill  not  be  noticeable,  to  shareimld- i  charge  .  f  tV.  D  Sr 
ers.  until  the  end  of  the  current  year,  appointed  manager. 


_  of  the  winter  in  Canada,  which  necessitated  the  carrying 

over  of  large  stocks  of  charcoal,  causing  a  material  expansion  in  our  current 
liabilities,  and  the  uncertainty  as  to  the  immediate  future,  obviously  pre¬ 
clude  the  continuance  of  dividends  for  the  time  being. 

As  regards  the  present  financial  position  of  the  (Tompany  it  may  be 
said  that  the  inventories  of  wood,  finished  and  partly  finished  products 
and  materials  amounting  to  $1,829,653.63  are  valued  at  prices  which  |  $51, 
should  enable  us  to  liquidate  them  profitably,  and  production  has  now ' 
been  curtailed  in  order  that  the  abnormal  quantity  of  charcoal  on  hand 
at  the  end  of  the  year  may  be  liquidated. 

Whilst  the  discontinuance  of  the  dividends  is  naturally  disappointing, 
to  all  intere.sted  in  the  Company,  we  are  glad  to  be  able  to  report  to  the  I 
Shareholders  that  the  Company  will  enter  the  post-war  competitive  era  I 
in  a  substantially  improved  financial  condition.  The  polio^’  of  re-investing  i 
earnings  in  the  betterment  of  the  properties  which  were  in  a  run-down' 
condition  at  the  commencement  of  the  War,  and  in  strengthening  our 
working  capital,  reducing  funded  indebtedness  and  providing  reserves,  has 
placed  the  Company's  assets  on  a  particularly  sound  basis.  Briefly,  the, 
Company's  position  has  been  improved  to  the  extent  of  over  $2,000,0001 
during  the  past  four  years.  _  | 

This  great  improvement  in  the  Company's  position  must  obviously  j 
find  expression  in  the  future  of  the  Company,  and  in  no  other  condition; 
could  the  Company  re-enter  normal  competitive  conditions  with  any': 
prospect  of  success,  and  the  experience  of  the  Company  during  the  four! 
years  prior  to  the  outbreak  of  the  War  will  emphasize  this  point. 

M  hile  it  is  difficult  to  forecast  how  long  the  present  readjustment  period 
will  last,  it  is  generally  supposed  that  within  a  few  months  after  the  declara¬ 
tion  of  peace  normal  trade  conditions  will  have  been  resumed  to  a  consider¬ 
able  extent.  Our  selling  connections  in  England  and  France,  where  a  ' 
substantial  proportion  of  our  products  are  marketed,  are  now  being  re- ; 
established.  , 

Having  regard  to  the  great  improvement  in  the  Company’s  position 
above  outlined  and  to  the  fart  that  our  domestic  trade  should  soon  resume' 
its  normal  development,  we  feel  that  the  Company  will  return  to  normal 
conditions  with  good  prospects  of  success.  . 

1\  p  regret  to  advise  that  a  vacancy  occurred  on  the  Board  during  the' 
year  through  the  death  of  Mr.  E.  F.  B.  .Johnston,  K.C.  ' 

We  heg  to  advise  that  the  shortening  of  the  name  of  the  Company  to 
Standard  Chemical  Company,  Limited,  has  been  eonsented  to  by  the’ 
Secretary  of  State,  which  name  has  been  adopted  to  replace  the  cuniber- 
-ome  name  of  The  Standard  Chemical  Iron  and  Lumber  Company  of  ” 

(  anada.  Lim.ited. 

Respectfully  submitted, 

L.  M  V.'OOD.  ^ 

roRON'TO.  March  19th,  1919  President. 

STANDARD  CHEMICAL  COMPANY  LIMITED 

\M)  M  BMDIAKY  C  O.MPA.MES 

CONSOLIDATED  BALANCE  SHEET.  DECEMBER  31st,  1!!1h  1  t' 

ASSETS  :  e: 

Lavt)  Timber  Limits.  Plants  and  EgnEWEST.  , 

Ba]arc6>  .lan’jar:  1.  23  ! 

DHurt— -rar'\  Sound  Fumacf*  sold  and  oth#‘r  d<‘durtion«  l<»s.«  i  p' 

addil.on* .  1h4  ti.t.S.'II  I 


THE  CHIEF  FEATURE  OF 
OUR  BUSINESS 


is  to  ndminisfer  Esfales.  niid  wo  liavo  the  necessary  arperienpp 
and  staff  to  do  it  efficiently.  If  yon  have  appointed  a  friend  as 
yonr  Executor,  we  would  sngircst  that  yon  make  a  Codicil  to  your 
will  and  name  tills  Company  as  Managing  Excentor  to  act  with 
him.  This  will  relieve  your  friend  of  the  many  details  con- 
nocteil  wdtii  ihe  ndminlstration  of  your  Estate  and  -will  insure 
the  strict  observance  of  yonr  wishes.  , 


MONTREAL  TRUST  COMPANY 

Sir  Herhert  S.  Holt,  President.  A.  .1.  Brown.  R.C.,  Tloe-Pres. 
F.  O.  Donaldson  -  »  General  Manager. 

11  PLACE  D’ARMES  SQUARE 


rear.*:  Piirpius  Pre.sirieni  M.  W.  I!i  ally  lui.s  retui-n- 

nn  ptnek  .  S.i.knn  ..l_9,'.'vS  rxiiMiil.ii  trip  over  (ho 

I  .Arc'uniulated  ^  eiitiK-  ('  I’  I{.  tci  riiui  >  in  the  West, 

j  fiuiplub  .  ,  .  1.258.4oe  ,.322,8,2  tp,,  ,  oiii'se  of  wlinli  he  ,lipcusse(l 

,  .  laiki't  value  qip  suoii';  of  th,'  il.iv  vvitli  repre- 

eoni  .stork  seiilal  IV (  .s  ;,f  .all  ^-ll.■oll  .s  of  oiniiioii 

1914  &  fo-dav  1.265.000  S,o,5fi,orin  s  of  so,  i,  i\.  and  had 

liven  snrh  .an  essentially  peace-  oppoiiimllv  toadirvss  v  a  nous  i ';ina- 
tinie  ‘  Oinpany  as  ('anatia  Cenient  dian  I'lulis.  lioaids  r>l  Piade,  .Miiiiici- 
vva^  aid,’  to  jusiilv  its  i  xustence  and  I'al  I'oimi-ils.  ami  oil,,  i  pulilic  iiodu  .s. 
add  to  ils  strength,  as  well  as  t'cr-  Adviics  from  Fuiain  ial  Times  <or 
.forming  wai-  'vork  of  the  hipliesi  r,  .spond'iiu  in  tli,'  M'l  si  are  ti,  ih,- 
lvalue,  during  the  years  of  c'',nfli,'t.  effect  that  tin  pie.sidi'ni  made  a  \er.v 
The  I'ement  I'ompanv  had  en.ioy  -d  a  deep  jm|in -sum  m  Ilio  We.-i  !,.v  liis 
fairly  pood  year  in  liM  t.  which  the  vvinnmp  pci-  naliiy,  liis  diploma'ic 
others  oloinusly  had  not.  hut  never- '  ultcrain  i  ami  hi-  luolo.iml  comm,m 
tlieiess  It  .shows  a  tiettertm  ni  of  S(  n.-c,  aiM  that  llic  tour  lias  doin’ 
three-riuarfcrs  of  a  militon  eiver  that  mucli  to  improve  tin  umlersiatid'np 
year  in  its  jircfits,  wlple  its  reserve  I  h,  tw,  i  n  llic  diffoi  i  it'  )iiirts  of  tl’e 
and  acrtiinulated  .'■iirpiiis  are  two  country.  It  si'cms  to  litive  Ix'.'n  a 
iiiillion.s  higher  than  at  the  bepinninp  siiipi  is,’  to  many  \\c,-t<  rm  rs  to  fiml 
of  the  war.  lliat  tlic  prcsidi-iii  of  t'l'  treat's'  ''or. 

1911.  191S.  porati  n  in  t'ana'la  u-  a  voiinp  man 

Conimon  s’oi^  ,?13..','|0.imio  I9.,",ii'i,iiiin  like  tin  iiiselv  '  vco' 'I  iiply  up-lo 
I’ref.  .slock  .  .  lP.5"0.hfMi  ifi..Siiii,Mi"i  dale  in  Ins  c' "n'liiiic  and  -'ulal  ideas. 
Rond.s  ....  7,6ds,7<t()  6.*»:{9,(il6  and  very  opi  ii-miniird  n  new  j  ro- 

Tntal  rap'.fal  .  .31  ,t'.:!S.7nh  30.839,0 16  position.^. 

Tnial  assets  .  .  35, 417. ,514  36.129,048  Mi-.  lieatty'-  own  aceounf  rif  his 

Hrserves  .  4  iS.oOn  1.325,000  iriji.  ,n  .  piv  ii  eii  liis  rrturti  to  Monl- 

Ve-ar'.s  surplus  r<al.  la.vs  nim  it  sii's.s  up- u  tlie  seri- 

<m  stock  .  l.o'ik.onn  1.79.5.6)1  ou-  and  p.ilr'oti''  think  np  tii.vl  i« 
.\‘eunnil:iled  In-uip  'lone,  in'  fimis,  liy  all  elas.-cs 

surplus  .  .  1.513,209  2,677.013  thi"  .plioul  i 'anada.  :iikI  vviiieh  he  re- 

vlarket  value-  p-ai'ls  as  itn  In  ■  i  promisi  for  a  .lost 

com.  slock  ami  .-atisfai  lory  -'tlcmciil  of  ptesetit 

1911  ^  lo-ria.'  3.780.000  7,830,000  uiii'  St.  It'  li' vot'd  lii.-  ptildu-  iit- 

teiaiiccs  riia  nl'  t"  pr<':o  htni;  tin'  dr- 
vct"pm''iit  'if  < 'ami'l'iiTi  r(-soiirc''S  .ami 
tin  '  xtensnm  of  I'aiiadiati  trade,  ar- 
(  tii|iaiii''l  i'.v  hai'i  vvin'k  tiiirl  llirift 

on  tlie  jvart  of  all  i 'anadiiins,  "It  is 
s' . '  prisinp.'  .-a  n!  Mr.  H' at  I  v ,  "tip’ c\- 
I,  lit  to  vvhndi  tl”  '  snh,i‘''  ts  are  he¬ 
rn.  lalke'l  ahout  am!  thoup'lii  .'.''ont, 
ihtoushoiit  the  v.'lio]''  country,  ami  it 
i a  ve*ry  heift'-fu’  sipti  Tint  tlitnkin.-' 
Canadians  am  pct»inP  h.ack  lo  the 
f'."larnenta!s  on  which  the  pennan- 
,1V  lu'ospcrii.v  of  the  eountry  innst 


Guaranteed  Trust  Certificates 


I  onr  inrestment  with  this  Cnrporatioo  i> 
placed  by  ns  on  h  first  mnrtgaije  which  ii 
earmarked  and  set  aside  as  a  specific 
seciiritv  for  your  Trust  (Tertificate  hut  in 
addition,  the  payment  to  you  of  interest 
and  principal  is  absolutely  ijuaranteed  on 
due  date, 

Authorizr<t  by  Lata  for  Traat  Fand^^ 


HEAD  OFFICE-12  KING  ST.  EAST-TORONTf 


Deduct — Reserve  for  rVpreciation  of  Plants 


OOODW  ILL  .  .  . . 

Inn  estments 

SiNKi.NT,  Fund,  C.aph  Err.  iv  Hands  or  Trustees 

IVNESTMENTS  IN  AND  Am  ANTEg  TO  .AgE.VTES  I.\  FRA.STE  AVD  GeRM- 
to  S7^. 181.81  invested  in  Plante,  subject  to  ad'Ufffment  afi»»r 

Clrrknt  .K'-'sr.i- 

inventories  4-  rertifiod  to  by  •’esponsible  official?- 

Wood.  If'"  *  7fr‘J,8.«0,4 

Finushcd  and  partly  finished  produetp.  raw 
matf-rials.  etc.,  less  reserve  .  1,11  '.984  ,2 


«ri  addition 


Men  Who  Spcdalize 


The  best  work  in  every  field  is  being  done  hj  men 
who  specialize,  who  do  one  thing  so  often  they  learn  to 
do  it  exceptionally  well,  lliat  isihe  kind  of  serricewc 
offer  you — service,  which  the  individual  executor, 
who  may  not  handle  more  ihan  one  estate  in  a  lifetimie, 
can  not  liopc  to  give.  Our  collective  fervicecosH  no 
more  iJiaa  that  of  the  individuaL  Write  for  lilcratJiie. 


.4ccount^  Rpi-eivahle  .  ’  0*22.511.2;- 

Offi'-cr*  . iioO.'K 

Working  Fund'  . '  ]  ‘2.V.S4T.01 

Cacti  on  hami  and  in  Bank'  . . .  14  S.ir,  2' 

FRtVAir  IVSCKSV^F,  PRE.Vttl  M=  K-TC 

NotE'  1  h*-rp  1'  a  (  ontini;ont  Liability  in  resport  of  Bills  under  Discount  a.*nount- 
me  lo  ilO,92J.O'J, 


I’Tirc  llroth't?  k  ''ompanv.  I.iinit- 
' '!.  the  great  U  ichrc  Iiimlici-.  pulp 
ami  paper  cnrp'iration.  is  antiilicr 
-  xamplc  of  th,  progre.^s  whicli  ir- 
-ults  from  sm:m1  ami  .iuriictous  fm- 
nm-ins.  It  ha  -  aio.vn  as  fiillows  : 

'uiimon  .stock  •?  .'.'lun.nnfi  .f  .T.ouii.fififi 
iltin'is.  .  .  .  ■5.''<)I.S<)2  ,5,351,181 

Iota!  r-apttal  Ki.8n4.vii2  1fi.351,l8( 
I'otal  assets  .  17,2)4.p2i4  19,. 5.50. 68) 

Hcscrvis  .  .56t).00O  2.1i’iK,61n 

5  I  ar’s  snrplit;  ' 

on  si  -'-k  .  .  233.779  1,<»53,98) 

.\i-cumuiat,’(l 

surplii:;  .  3. 566, 713  5,43'*.9f'5 

.'Iark<-t  val'i''- 
com.  s'o' !-. 

191  1  c:  to-'la-  r.  'VQO.OhO  11,000.600 

lycavtne  oir  o'  mnsiiJeration  f'an- 
aiiian  t'ar  A.-  Fo-inriry,  w  hit-li  ha.s  in  cn 
aff"-tffl  hv  a  k  issiir  and  hy  t) '- 
divnlcnd  claim.-  of  the  jirefrrrorl,  the 
appreciation  in  uir  romnioii  stork.s  ol 
the  three  rrmaining  corporations 
ilttnng  thf>  f'l  ir  anti  tlirec-qiiai  *cr 
y,>ars  since  tin-  'icciaration  of  war 
has  hci-n  no  h  than  iiinetrnn  mil¬ 
lion  doHars.  ami  liiis  only  modr-rato- 
ly  rrprf-srnts  t'  '  improvonieTit  in  the 
financial  po.-'i'ntn  and  huaincss  effi¬ 
ciency  of  the  <  iiipanies. 


LI.\BILITIE5 


,'APITAI.  ?Tr.K-K: 
Aa- honied- 


Union  Ti^ust^Sbmpany 


Cumulative  Preferred 


Common 


JJMlTSn 

Bead  Office 

Cor.  Bay  and  Richmond  Streets,  Toronto 
Wtaintpi-D  Loailoo  (EBg.9 


Issued — ~^c  Cumulative  Preferred  . 

Common  .  ' ' ' 

Note:  The^Plvidend  on  Preferred  Stock  has  been  paid  to  June  .lOtb 
FusTtEn  AND  Mortgage  Dept. 

First  Mortgaire.v,  itebenfure  Stack  ..  .  c-’no  0 

L<..=.-  r'u!C.na.'cd  anu  he'.d  by  Testee  .  ’  ' 


es  in  quest, ot 
Fotllidrv  .st'er 
Canada  f'rmrn 


First  ,  Gold  Bond.  Laurentian  Chem 

lea' t  o  .  Limited  . 

Less— I'-jrchaseri  and  helo  o.  Com- 
£*'‘9  ^  .  '  $4,000.00 

P urchased  and  held  by  Tru'fee  IS, 000.00 


Strathcona  Fire  Insurance  Co. 

(\i-rsnilles  Building) 

no  ST.  .IVMI  S  SI.  ....  MONTRE.4L 

.Authorized  Capital  -  $5"n,oii0  Suhscribed  CapltAl  -  -  $300,000 

Paid-up  CapiLtl  -  -  $12", ""0  Gov.  Deposit  -  m  $64,000 

Total  assets.  Decmther  31 -it,  1918,  •?38S.582.25. 


Tviiig  Pilwnrd  Hotel. 
Ihiiik  of  Hiiiiiilton  Hit 
|{iiv:il  Blink  Biiiltliiig, 
;t|-i,i,,  t.oorgc  Hole!. 
Kiictii'  Holel. 


Cotrpan: 


r6*payabU  only  through  ship- 


Accountants  Who 
Get  Good  Positions 
And  High  Salaries 


n  Independent  Company  with  Special  Rates 


I  Caiiadian  far  and  FoiindTv. 

■A  comparison  C  the  figures  of 
Cjinadian  Car  *  Foundry  at  the  end 
of  1914  and  at  the  end  of  1918  shows 
the  most  remarkahie  progress.  The 
!i6»  40  ehief  figures  are  as  follow-s  ; 

?2I  kf  1914.  1918. 

i'ammon  s'ork  •?  3.975,900  $  4,97.5,000 
Pref.  .efoek  . .  •  7.000,000  7,500,000 

'Bonds . 9.3fHMMMt 

Tc'al  captfal..  20,375,000  2i».77)..522 
i  Total  a.-SP!.=  .  2.5.401.357  39,841.518 

j  Reservf-s  .  .  .  1,89.5,471  4,011,186 

5'par's  .'surplus 

'  on  s'tv  k  .  .  65.8ns  3,252,608 

j  Acnumulatcd  ; 

035. 5S  i  Fiirpius  .  ..  1.632.269  5,830.171 

567  14  .Market  value 

460.6si  ''om-  i=’f>ck  1 

20^25'  1914  &  to-day  1,908,000  l.6.58,00oj 

j  Kven  more  surprising  is  the  wrrk- 
inc-out  of  Steel  Company  of  Can-i 
606.95  -R-hich  has  rai.sed  its  aceumulaied 


A.  A.  .MOXDOi;,  J.  .MARCHAND, 

I'’rcsident  <S:  General  Manager.  Secretary-Treasurer. 

Bell  lei.  Main  21S1.2ls‘> 


STATEMENT  OF  PROFIT  ANT)  LOS« 

TE.4R  irSDINC.  DF.rEMRKS  SI,  1»1S 

pRort-Ts  FROvt  OpERATteivs  of  Standard  Ch-mira!  Company  Limited,  an 
fildiary  Companies  befoT*»  rhar^jpg  iaierest.  depreciation,  etc.,  as  und^ 
T'ED!  CT 

I  deprecation  of  BuiMin?*.  Plant?,  etc.,  for  1918 . . .  Sl.SO 

Intercpt  on  De-bonturois  and  Notes  . . 46 

Interest  on  Bank  Loans,  etc.; 

.^^anda'i  Chemira]  To  ,  . . . . ,  ^4 

'''  ood  I^durt^  Company.  Limited . . 1. !  *  '  8 


in  a  bX2  C  UlLBtLIN  1  UKL  of 
The  Great  West  Permanent  Loan 
Company 

SEriKITT 

naid-tip  Capital  . $2,412.57'v8)t' 

Tese-rves  .  !)64,4,>9«'!(9. 

Assets  .  7,0'<6,6h.>,oA 

HEU'  DFFM  r.  MINMPEG 
BBWi  Hl>:  lorunt",  IJeciriji,  Falgary,  Fdnionton* 
l  ancoiiver.  MetoriH;  Fdinhnrgh.  ScotiaP'l 


Onr  Ottawa  'orrespondent  writes; 

"The  rer-r-ii'  visit  of  .1.  IMerpont 
Morgan  to  thi's  eity  has  been  the  sub- 
.leci  of  considerable  diseussion.  At 
I  first  it  was  rumored  that  the  Gov¬ 
ernment  migh*  attempt  lo  place  a 
portion  of  the  next  loan  in  .New  York 
and  that  Mr.  Morzan's  visit  was  to  he 
interpreted  in  'his  light.  The  view- 
now  prevails  ’i  at  the  visit  was  as¬ 
sociated  with  tt.c  shipment  of  Brit¬ 
ish  gold  (t)  til  Ottawa  mint  to  the 
House;  of  Morv  n. 


5!'% 

Interest 

Return 


Balan-ge 


Drrcr- 


Ponationr  to  Pterioric  Funds  ere 
Ba;.a.V'-e  .  ,  . 


Surplus  as  a*  January  1,  1918 

PAt.A’.et,  . 


DErf-T: 


Rpsorvpd  apains*  wood  invontory  and  for  amort  iaation  of  Aewtons 

Piant',  ore  . 

Rp«prvp  for  Incomp  Tax  ..  . 

Dividend  No  13 — on  Preforrpd  Stock  . 


SiRTU'-s  Carriep  to  Balavce  Sheet 


A  Picture  for  that  Wedding  Present  You  Must  Buy  ? 
“NO  DUPLICATES”  a 

Johnson  Art  Galleries 

634  ,ST.  CATHERINE  ST.  WEST. 


PO.SITIO.N  VACANT 
IjkIj  htenographer  for 
position  n!  responsibility  in 
Quebec.  Quickness,  neatness 
and  acciirc  '>'  essential.  \it- 
ply,  with  fiill  particulars.  Box 
Quehee-. 


Wp  havp  pxamined  the  books  and  accounts  of  Thp  Standard  Chemica'  Compan-.-,  Limited  (or 
fhp  year  ending  fiecember  .Slst,  191«,  and  find  that  the  above  Balance  Sheet  is  in  accordance  there¬ 
with.  We  have  obtained  a'l  the  information  and  explanations  which  wp  have  required  and  we 
certify  that,  in  our  opinion  the  above  Balance  Sheet  is  drawn  up  so  as  to  exhibit  a  true  and  correct 
vjpa-  of  the  state  of  the  Company’s  affairs  according  to  the  beat  of  our  mformation  and  the  explana¬ 
tions  given  to  ui  and  aa  ahnwn  by  the  books  of  the  Company. 

PRICE.  WATERHfreSF.  (.  COMPANY, 
Chartered  Accountants. 

Apt'RovEb  ON  Behalf  of  thp  Board: 

L.  M.  WOOD,  Director. 

MALCOLM  H  ROBINSON  Director 
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(Tbr  financial  tBlvm, 


p.c.  of  the  first  few  tens  of  thousands  STORIES 

11100,000,  and  a  still  lower  fraction  of  any  o/r'TDtr'm' 

further  tens  of  thousands,  win  actually  oomej  OF  THE  SXRC/Xl/L 

Published  erery  Saturday  at  «M  Craig  Street  West,-'^^®  possession.  If,  therefore,  he  'ievotes  his,  - 

Montreal,  by  The  Montreal  Financial  Times  Pnbllsli- j  energies  and  his  brains  to  such  skilful  management  of[  NEW  SUCCESSFUL  OPEKATOE. 
Ing  Company,  Limited.  I  his  various  enterprises  that  his  $100,000  is  increased  to  The  successfui  campaigns  that 

B.  EMMET  COX 


TOPICS  OF  THE  DAY 


T.  KELLY  DICKIKSON 
B.  K.  SANDWEIX 


President  nnd  Maiiarinir  Dlreetor  ‘ *160,000  (and  in  order  to  do  so  he  wil!  probabiy  have  to  have  been  carried  through  during;  by  Winnipeg’s  experience. 
President  and  Managing  Plreetoj  ^  ^  P  the  past  few  months  in  i  «hould.  in  every  Possible  ins 

y,  !  ...  ..  .  .  of  the  Ames-Holden-.tlchready  Com-, displaced  in  the  workshop  b: 


that  the  only  detriment  to  success 
would  be  his  own  administrative 
qualities.  It  is  to  be  feared  that  the 
unfortunate  incidents  of  the  past  few 
years  have  had  a  tendency  adversely 
to  affect  this  faith  in  the  rights  and 


Other  cities  in  Canada  should  learn 
Aliens 
Instance,  be 

'  ...  -  ,  .  ....... -.displaced  in  the  workshop  by  return- 

t^aitor  ed,  for  the  excess  profits  tax  is  preity  sure  to  have  come  pany  and  the  Atlantic  Sugar  Com-'ed  soldiers  or  other  loyal  Canadians. 

Associate  Editor  i  along  and  grabbed  a  portion  of  his  profits  before  they  pany,  and  a  number  of  other  con-  'The  employer  of  labour  can  do  much 

- — - - can  be  transferred  to  his  possession  as  income),  he  cerns,  has  drawn  attention  to  the  towards  the  removal  of  so-calW  la-j  privileges  of  invested  cApiUl.  And  it 

SUBSCRIPTION  PRICE :  In  Canada.  $3.00  a  year;  $1.75  himself  will  only  get  $20  000  of  the  increment  while  the  s^ticcessful  operations  in  the  local  hour  unrest  if  he  will  set  himset  de-  is  curious  that  both  the  Winnipeg  and 
for  six  months.  In  Great  Britain,  128.  a  year;  7s.  I  „,iii  .voungest  opera- ,  terminedly  to  oust  the  "Red”  alien.  |  Vancouver’s  railway  systems,  the 

^  1  av  »  'A  »  ^A.  A  PA  n  ‘  IJOiniriiOll  xTftflftUry  will  aIIQ  tnrti  nn  thA  ■  -- 

for  six  months.  In  the  United  States,  $3.50  a  year,  .  .  u  u-  u  u  a  •  v.  fisiieei. 

$2.00  for  six  months  '  ®  share  which  he  tan  reta  n  of  .he  pro-  This  success  has  already  secured 

I  reeds  of  his  judicious  managomeni  of  his  own  canital.  u  very  large  following  for  Colin  0. 

41»VEBTISL>G  Rate  Cards  on  application.  The  question  is:  Will  men  who  are  already  com-'  Cameron,  member  of  the  firm  of 

CABLE  ADDRESS:  "Fintimes'’;  W.  U.  Code.  — - ,v, —a  .a - -  Thornton.  Davidson  &  Co. 


rBLEPHONE:  Main  8150.  All  Departments. 

rORONTO  OFFICE:  Toronto  Stock  Exchange  Bldg., 
Bay  Street.  Representative,  R.  V.  Rlttcnhouse. 
Phone,  Adelaide  946. 

COXDOy,  ENG.:  23  Finch  Lane,  Cornhlll.  Daries  &  Co., 
Representatives. 


^  fortably  off  go  on  working,  thinking  and  adventuring  during  the  past  year  Mr.  Cameron 


By  the  time  Canadian  workers 
have  received  all  the  higher  wages 
and  all  the  shorter  hours  they  need, 
the  European  demand  for  our  ex¬ 
portable  surplus  will  have  been  ex¬ 
hausted.  even  if  our  exportable  sur¬ 
plus  is  not. 


most  severely  to  suffer,  have  been 
largely  ^ned  by  these  English  and 
Scotch  investors. 


This  Pnpsr  Has  a  Larger  Cirrulation  Than 
Any  Other  Canadian  Financial  Puhlicalwn 
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with  their  capiul,  when  the  State  takes  so  large  a  pro-  has  also  been  identifi<-'d  with  a  num- 
portion  of  the  reward  of  success  and  leaves  them  to  her  of  other  issues.  He  seems  to 

bear  all  the  loss  in  case  of  failure.  We  gravely  doubt  "lake  a  sp^ialty  of  getting  the  best 
,,  ,  j  ,,  ,u  .  .  possible  information  regarding  the 

if  many  of  them  would  do  so.  even  if  the  State  were  not  of  different  roinpanles  and 

at  the  same  time  providing  them  with  a  special  tempta-lwhcn  he  has  satisfied  himself  he 
tion  to  withdraw  themselves  and  their  capital  from  ac-  stays  right  with  his  stocks  until  he 
tlve  business,  in  the  shape  of  a  promise  of  total  exemp-  makes  a  success  of  his  undertakings. 

......  ,,,  ,  .  ,  .  .  ,  .  •  -.u  As  a  result,  his  sorvice.s  have  been 

tion  if  they  will  invest  In  Dominion  bonds.  But  with  Canadian  In-  ,  , 

this  temptation  before  them  it  is  almost  incredible  that  terests  and  it  is  claimed  that  his  as-  tlo  sometimes  gibe, 

they  will  continue  to  burden  themselves  with  the  cares  sistancp  and  guidance  have  been  no- 
of  active  management.  ticeablo  in  variou.s  other  movements 

By  putting  all  their  capital,  in 


Saskatchewan  boasts  one  motor 
car  for  approximately  every  tMrd 
family.  AVlth  the  elimination  of  the| 
tariff  on  Sigricultural  machlnei-y,  a 
much  better  average  will  no  doubt 
result,  perhaps  on  the  basis  of  one 


MONTREAL  TRAMWAYS 
AND  POWER  COMPANY, 


LIMITED 


61%  BONDS 

Due  March  1,  1924 


Price:  101  ud  Interest 
to  yield  6.25% 


RENET.  LECLERC 


It  is  decreed  by  law  that  Ontario  ' 

Municipalities  may  not  tear  up  exist-  T^e  cost  per  week  '  of  a  familv 

ine  contracts  entered  into  years  ago! budget  of  staple  foods,  fuel  and 

i  ip  terms  of  the 

average  prices  in  sixty  cities  in 
Canada,  reached  the  highest  level  on 
record  during  April  of  this  year. 

The  average  worked  out  at  $21.34,! 


InTMtmeiit  Banker 
Govarnaieat  nad  Mnaletpnl  BMida. 

160  St.  James  St.  Montreal 

EstabUekad  1*01. 


inall  measure  of  enthusiasm  on  the 
part  of  the  municipalities:  Law  and 


The  declaration  of  a  dividend  on ;  as  contrasted  with  $20.99  in  March. 
,  .  that  have  occurred  on  the  local  ex-  the  preferred  ordinary  stock  of  the  ,  and  of  $19.91  in  April  of  1918. 
excess  or  tne  change  during  the  pas'  few  weeks.  British  Columbia  Electric  Railway  '  Three  or  four  months  before  the  out- 

this  family  budget 
Canadian  cities,  av. 


BIG  MEN  OR  SOVIETS. 

At  a  moment  when  a  ce.c'ain  sc'iooi  of  noisy  agitaforsfaniount  required  to  produce  $100,000  of  incx>me,  into  the  Mr.  Cameron  is  one  of  the  younger  Company  reminds  one  very  force- i  break  of  war, 
is  declaring  that  the  manual  wotker  and  ne  manual  form  of  Dominion  bonds,  these  wealthy  men  will  be  group  on  the  loial  Street  and  he  has  ably  of  the  somewhat  unfortunate  j  covering  .sixty 

worker  alone  is  the  jource  of  wealth  the  actual  facts ,  enabled  to  draw  5  p.c.  upon  the  transferred  furds,  free considerable  confidence  in |  condition  of  British  funds  in  Canada.  I  era ged  only  $14.32  per  week.  There 
in  Canada  demonstrate  tIil:  one  thlnr  and  one  thing  .of  all  taxation,  and  consume  and  enjoy  the  whole  of  it.  even  at'^a^Hme  Xn  mos!%eo“e  on  "" 

only  can  provide  tJie  Dominion  with  the  supply  of  To  secure  a  corresponding  income  in  any  taxable  invest-  the  Street  were  ra'her  disposed  to 
wealth  which  she  is  going  *o  need  while  recovering  from  ment,  they  would  have  to  find  something  on  which  the  ,  think  there  was  a  hard  time  ahead 
the  burdens  of  the  war,  and  that  one  thin?  is  BIG  MEN. J  return  would  be,  in  excess  of  12  p.c.  without  any  ri.sks  majority  of  Canadian  indus- 

MTiat  this  country  needs  Is  not  more  Labour.  In- i  and  wMthout  any  cares  of  management — an  utterly  im-  '  •  .  •  . 

deed,  unless  any  additions  that  may  be  made  to  our  la-  ,  possible  achievement.  ST.ANDABD  OTL  KEEPS  RIGHT 

hour  supply  are  accompanied  by  substantial  additions  to  It  appears  therefore  that  the  incentive  to  increase  \T  IT. 

tmr  capital  and  a  corresponding  addition  to  our  forces '  one’s  income,  bv  the  active  employment  and  manage-  With  the  enormous  Increase  in  new  stock,  also  bearing  5  p.c.  interest  power  was  at  low  ebb.  and  as  a  con- 
of  management,  they  will  be  simply  a  source  of  dan,geriment  of  one’s  capital,  will  practically  cease  for  Cana-  companies  and  growth  of  inde-  ranking  ahj-ad  of  the  preferred  !  scqucTice.  despi^  the  Europ^^ 

.  „  J.  ..  <  pendent  production  there  is  talk  'of  dinarv  stock.  In  I'lH  this  magnifl-  mand  for  our  foodstuffs,  there  was  a 

ind  difficulty.  dians  after  the  Income  has  come  to  or  neai  the  sum  of  ,, _ _ _ .  r,,,  -  ,..-.1  _ _  _ j 


17.02 

suit  of  the  war.  Take  this  ‘‘preferred  I  per  week,  which  is  equal  to  almost  50 
ordinary”  stock,  for  ’nstance.  all  of ;  p.c. 

which  is  held  in  Great  Britain.  It  is  It  is  not  without  significance  that 
a  non-cumulative  5  p.c.  preferred  in  April.  1915.  when  business  con-i 
stock,  being  "preferre4”  only  in  the  ditions  In  Canada  were  extremely 
sense  that  it  ranks  ahead  of  the  or- 1  bad,  this  average  of  living  conditions 
dinary  or  "common"  stock.  'There  is  !  was  lower  than  at  any  time  since 
a  cumulative  perpetual  preferred  1911.  The  country’s  purchasing 


In  191 1  this  magnifl- 

the  passing  of  Standard  Oil's  lead-  cent  dividend  was  reduced  to  2 ‘4  p.c.. 
What  this  country  needs  is  BIG  MEN;  men  with  the  $100,000  per  annum;  that  is  to  say,  after  the  individual  ership  in  this  industry.  But  the  and  in  1915  it  was  passed  entirely, 

necessary  capacity  to  look  over  the  changed  surface  of  fortune  has  reached  a  point  considerably  below  two  Standard  is  not  remiss  in  the  search  Even  the  dividend  on  the  preferred 

the  world  as  it  stands  to-day,  and  change  the  operations  |  millions  and  possibly  not  much  above  one  million.  Ob-  fields  and  fresh  sources  of  stock  was  suspended  in  January, 

.  r-  ,•  •  ,  4  i.  4u  4,.  .  4  4  4.  4  supplies.  Its  agents  are  busy  in  the  1918.  hut  has  since  been  paid, 

of  the  Canadian  industrial  plant  to  suit  the  new  de-  vicusly  this  will  eliminate  from  active  enterprise  i^anger  territory  and  in  Mexico.  The  British  Columbia  Electric 

inands;  men  with  the  ability  to  go  out  Into  the  new  perhaps  a  hundred  or  more  of  the  ablest  most  experl-  They  are  active  m  Ukiainia.  There  Railway  from  1900  to  1914  did 


enced  and  most  enterprising  of  the  present-day 
tains  of  Industry"  in  Canada,  and  so  far  as  their  own  in- 


pap-  is  nothing  to  warrant  the  belief  that  thoroughly  justify  itself  in  the  eyes  of 

it  will  not  continue  to  be  the  pioneer  the  British  shareholders,  but  as  the 

in  this  continent, s  oil  trade.  Working  cost  of  operations  began  to  increase 

terests  are  concerned  they  will  be  reduced  to  a  life  of  jqi-  advancement  always  are  the  the  margin  of  earnings  also  declined, 

ronpon-ciitting  and  golf.  We  do  not  suggst  that  these  i  experience  and  brains  of  decades  —  and  though  there  were  recurring 

hundred  captains  will  retire  immediately  (some  of  them,!  Plus  the  aggressiveness  and  vision  of  wage  increases,  under  virtual  corn- 


declining  price  tendency,  which  was 
however  very  quickly  checked  when 
industry  began  its  strenuous  efforts 
towards  the  production  of  war  ma¬ 
terial. 

.  The  war  came  upon  us  after  a  long 
period  of  world-wide  prosperity,  with 
its  consequent  increases  in  all  com¬ 
modities.  For  Instance,  this  same 
family  budge*  in  1999  cos*  only 
$9.37.  and  that  period  really  marks 
the  beginning  of  the  universal  ex¬ 
pansion  in  trade.  With  the  pro 
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markets  that  lie  open  before  us  and  perform  the  tre¬ 
mendously  difficult  and  exacting  task  of  establishing  the 
proper  relation  between  our  factories  and  our  possible 
customers. 

Never,  probably,  in  the  history  of  the  world  has 
managerial  intelligence  been  more  essential  in  the  con¬ 
duct  of  the  world’s  business;  and  by  a  singular  coincl-[*t>  see  if  they  cannot  work  out  some  scheme  of  dodging  value  of  these  things  than  the  spect  to  all  requests  for  commensu- j  vancf  menf  in  cost,  coincident  with  the 

dence,  never  has  It  been  more  loudly  decried  and  more '  *■*'*'  habits  of  men  are  not  easily  changed  Vacuum’s  earnings  of  $9,090,999  last  ate  rate  Increases.  These  city  offi- ^  growing  purchasing  power  as  the  re 

44  1  A  K,  o  '  oveiTilght,  sod  thSse  men  have  not  planned  their  lives  year  on  a  capitalization  of  $15,909,-  dais,  in  common  with  those  of  To- 1  suit  of  general 

utterly  undervalued  by  a  considerable  section  of  the  ^  forty-flve.  But  the  Or  that  company  s  sui  ,,..,^  ronto  and  Winni^peg,  entirely  Ignored  ;  high  water  mark 

public.  _  _ _ _ _ _ , , _ 44._.,__  4_  forty  mlllion.s?  Talk  about  effici-' the  fact  that  the  pioneering  inves-  — ■'"'i 


.,.,4,4.,.u4»ji„  „,4ii  4»„..i,.|ihe  ablBst  business  men.  pul-mon.  the  city  authorities  main- ,  gress  of  this  world  trade  movement. 

,  .4.  _  ^..4^  .4.*  __*  .  ,  ,  .  ‘  What  could  toRtify  mor<*  Hoquontly  tainfrt  an  attitude  of  hostility  in  re-  the  family  nunrftt  made  steady  ad- 


The  restoration  of  the  world,  the  salvation  of  count- 1 


tendency  in  future  will  be  to  slacken  attention  to  busi- 


ency.  Standard  methods  leave  no  tors  were  beins  seriously  embar- 
!  ness  in  exact  proportion  as  a  man’s  income  rises  and  his  stone  unturned  to  achieve  it.  They  rassed  by  an  unsv-rnpathetic  and  illo- 
less  lives,  the  renewal  of  human  living  condil.ons  in  a  jjj  ,j,g  increase  diminishes.  Eventually,  as  al-  even  stand  out  in  the  matter  of  con-  gical  attitude  towards  the  question 


prosperity.  The 
was  reached  in  1913. 
which  period  corresponded  with  the 
end  of  the  world  boom,  due  to  infla¬ 
tion  and  possibly  financial  exhaus¬ 
tion.  The  downward  movement  In] 
commodity  prices  had  started  many 
months  before  the  war  was  dreamed 


vast  part  of  Europe  and  Asia,  depends  upon  the  rapidity '  Canadian  business  control!- : ‘’iteration  for  employees.  Although  of  higher  rates  to  rneet  the  ever-ad- 

with  which  the  managerial  Intelligences  which  direct  ..  .y  n  much  laraer  number  of  vounaer  and  less  cx-  ’’  .«?cncrally  known  no  man  vancing  costs.  Subsequently  Van- 

.  ..jj  U4i  eanya  muen  larger  numner  or  younger  ana  less  cx  working  to  the  best  of  his  ability,  coiiver  d:d  (very  recently,  however)  .<n — t)i  ai  4caBi  unuiv  u  ueviniiv  a 

the  industry  of  thp  undC/vaslated  and  unexhausted  conn-  perienced  and  less  wealthy  mn.  It  may,  or  it  may  not.;  for  the  Standard  is  ever  discharged  fake  a  fairer  view  of  the  question. )  reasonably  early  prospect, 

tries  can  bend  their  mechanism  to  the  task  of  meeting  pg  good  for  the  country  that  this  should  be  so.  It  may,  owing  to  backwardness  in  d'^velop-,  with  the  result  as  outlined  above— j  With  the  depletion  of  the  shelves 

the  requirements  of  the  dova.'vtated  or  exhausted.  For  or  may  not  he  possible  to  enlist  the  services  of  the  old-  ability.  On  the  contrary  he  is  a  small  dividend  on  behalf  of  British  |  for  war  purposes,  and  the  high  wftges 

..  4  .  4V.  4  4  ,  44  I- _ _ _ _ .  .  ,  4  _4  4..  given  everv  chance  to  make  good  be-  shareholders.  .No  one  can  possibly  prevailing,  the  reverse  form  exhibit- i 

the  furtherance  of  that  task  it  is  necessary  that  many  of  |  er.  richer  and  more  experienced  men  in  non-remunera-  deciding  that  he  is  better  fitted  begrudge  such  a  dividend  payment.  I  ed  in  the  autumn  of  1915  became  j 


the  most  alert  minds  in  Canada  shall  forthwith  set  out  five  works  of  public  health  benefit, 
for  the  countries  which  need  Canada’s  servdees.  and  future  to  decide, 

learn  just  what  it  is  that  is  needed  and  how  we  can  bestj  .SK.N4TOR  NIFHOLLS*  CO.ILMITTEE. 

provide  it.  j  There  need  be  no  surprise  over  the  fact  that  the 

What  chance  has  a  Canadian  factory  run  by  a  So-  panadian  Senate,  at  the  instigation  of  the  Hon.  Mr. 
viet  Committee  of  Workers  for  learning  the  needs  of  ^  Nicholls  has  decided  to  create  a  special  committee  for 


55  c  leav'C  It  for  the  for  some  job  with  some  other  cor¬ 
poration. 


5V ALTER  V.  CHRT.SLER. 

One  of  the  keenest  men  in  the  auto¬ 
mobile  world  to-day.  one  of  those 
still  "coming."  and  the 


The  old  country  investor  put  his  |  merely  a  matter  of  course.  The  les- 
money  into  5'ancouver  over  twenty  son  to  be  learned  from  these  stalls- 1 
years  ago,  when  5’ancouver  was  a  |  tics,  over  a  period  of  many  years.  Is 
verv-  small  affair  indeed.  He  had  j  that  so-called  prosperity  brings  with 
confidence  in  the  future  of  the  Pad-  j  if  higher  prices,  as  a  corollary  of  a 
fic  Coast  town,  and  he  had  confi- !  higher  purchasing  power,  and  that 
m^n  upon  1"  fit®  people  of  this  Dominion  1  depression  bringrs  lower  prices. 


whom  the  h-avy  operating  burdens  ^  square  deal.  Had  he  i  Conditions  are  unprecedented  to-day. 


Roumania  and  convincing  Roumania  of  their  capacity  |  the  consideration  of  money  bills.  Nor,  we  think,  need  General  Motors  devolve  is  Wal-  ^  square  deal  in  Latin  .'Vmer. 

« _ _ At _ Al _ A  rr«i _ _ _ _ _ _ _  ^ _ A _ _ t _  1.44.  4.,^..  a-uia.  A>.w4  jaaa..  _  *  4  '  — 4  *  iran  /v/Niint-ri  AC  •  <y»  rAiYintA  P’timnoan 


for  meeting  them?  The  same  chance  as  a  factory  run  by  there  be  any  alarm  over  this  action,  or  any  fear  that  it  ter  P.  Chrysler.  Chrysler  is  the 
a  sleeipy,  conservative,  stay-at-home  manager  or  proprl-|will  lead  to  an  invasion  of  the  sacred  rights  of  the  peo-  man  who  in  the  past  few  years  has 
ctor  or  board  of  directors:  namely  nil.  Fortunately  the  |  Pl®-  The  fact  is  that  the  Government  and  the  House  hro'ight  Bfiick  to  its  wonder^I  posi- 
majority  of  Canadian  factories  are  not  run  either  by  ^l  Commons  have  taken  upon  themselves,  by  reason  of  where  lasr'^year'^^d'espite  the 

Soviet*,  or  by  sleepy-heads.  And  those  which  arc  run  ill*®  enormous  mass  of  business  which  they  have  takBd  v\-ar  it  turned  in  over  $26,090,009 
by  alert',  courageous,  intelligent  BIG  MEN  will  be  ablei”'^^''  ''t"'  Private  owners  and  cash  to  the  General  Motors  treasury 

to  do  their  part  In  the  reconstruction  of  the  world  and  !  ouantlty  of  financial  manage.  ‘  "  ' .  -  "  ^ 

the  financial  recuperation  of  Canada.  . .  .. 

T  -.4  41.  .1  44  4.  41.  4  4  1.  4444,  ,4444.,  1™©.  apd  ^ith  tfae  kind  of  machinery,  that  they  have  pvivansinn  and  nr/vdurtinn  nm 

Let  us  thank  God  that  we  have  as  manv  BIG  MEN  .  ,  .  ,  ^  .  expansion  ann  proaucuon  pro- 

,  ^  ,  .......  4  .  '  .  'at  their  disposal;  for  which  reason  we  are  inclined  to  gramme,  the  title  being  "vioe-presl- 

as  we  have,  and  do  nothing  that  will  tend  to  hamper  th® :  ^-picome  any  efforts  on  the  part  of  the  Senate  to  inject  dent  in  charge  of  all  General  Motors 
^xercisc  of  their  bigness.  ^  business  common-sense  into  the  transactions  of  th®  PP®- 

the  Commons.  The  appointment  of  the  Finance  Com- 


lean  countries;  in  remote  European 
countries:  in  South  African  territor¬ 
ies  and  States  flying  foreign  flajs; 
and  in  many  remote  parts  of  Europe? 
He  had  I  It  was  natural  therefore, 
that  the  British  investor  would  come 
to  Canada  with  at  least  a  feeling 


hut  the  fact  remains  that  there  is  a' 


tremendous  buying  power  for  our 
products  at  home  and  abroad,  which 
so  far  has  offset  the  disorganization 
caused  by  strikes  and  demobilization.  | 
The  family  budget,  via  commodities. j 
will  become  cheaper  when  demand  ^ 
eases  off.  Not  before.  ' 


We  Own  and  Offer 


Municipal 
&  School 
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Dominion  Express  Building 

Montreal 


ft  as  Chrysler  who  has  been  selected 


!  ment  than  they  are  competent  to  handle  in  the  amount  ’I'/'  Pi'"' 

*  General  Motors  through  is  Immense 


llllfWIlHIHW 


Letters  to  The  Editor 


DETERRING  RICH  LMMIGKANTS. 


sident 

-rnr  .Michigan  and  the  55‘est  know  5Val 

THE  I.M  05IE  TAX  55TLL  CH.ANOE  CANADA.  mittee  Will  not  affect  in  any  way  the  extent  of  the  con-  ter  Chry.slcr  better  than  55  all  Street.  Editor,  Financial  Times. 

The  new  income  tax  introduced  by  Sir  Thomas  stitutional  rights  of  the  Senate  in  regard  to  money  bills  He  was  born  in  Ellis,  Kansas,  and  ■  Sir, — By  his  intensive  income  fax 
5Vhite  marks  the  beginning  of  a  new  economic  era  ini — which  we  believe  to  be  much  larger  Mian  is  com-  industrial  career  as  sweep-  the  Minister  of  Finance  is  sacrlfic- 

Canada,  differing  from  the  past  to  an  extent  which  is  *  monly  supposed; — but  it  will  make  it  much  ca.sier  for 


er  in  a  little  railroad  roundhouse  on  ing  one  of  the  finest  opportunities  I  j.  ''',,'  ",”"'"'  " 
the  Union  Pacific  in  that  town.  that  anv  countrv  ever  enjoyed  for-  improv 

scarcely  yet  realized  by  the  majority  of  Canadians.  '  the  Senate  to  exert  its  rights  in  effective  manner.  a  dfcade  a.go  he  was  superinten-  securing  a  great  influx  of  new  citi- 
In  the  past  the  ownership  and  direction  of  the  great! There  may  easily  come  a  time  when  the  exerting  of  dent  of  motive  power  and  machinery  zens.  consisting  of  the  ablest  busi- 
enterpriscs  of  the  country  has  been  mainly  in  the  hands  those  rights  will  be  all  that  stands  between  the  country  .1^®.  Chicago  &  Great  Western  ness  minds  and  wealthiest  purses  of 
of  a  few  men  of  exceptional  business  ability,  courage 'and  a  vast  and  irresponsible  expenditure  by  a  hurcaii- 
and  foresight  (possibly  allied  in  some  cases  withjcracy  such  as  the  National  Railways  directorate,  or  a 
qualities  less  attractive),  who  have  utilised,  certainly,  I  vicarious  authority  stich  as  the  Legislatures  wliich  are 

th^  capital  of  men  of  lesser  wealth  and  lesser  enter- |  to  administer  millions  of  dollara  of  federal  monev  tin-  Chrysler’s  ability  and  he  was  a  similar  opportunity  for  making  this 
prise,  but  have  usually  secured  that  capital  by  the  issue  der  the  Good  Roads  Act.  the  Housing  Act,  and  other  country  the  .Mecca  for  the  most  spir- 

nt  KnnHc  4.r  r.f4>r.4V44,4i  .<4.»i4  ...444,4..  41  1  .  1 1  j  I  4444  4.  -41  agcr  of  thc  American  Ixicomotive  ifed.  independent  and  useful  class  of 

of  bonds  or  prefeired  stock  carrying  a  fixed  yield,  and  j  recent  devices  for  getting  public  money  into  places 

have  thus  kept  in  their  own  hands  both  the  control  and  where  thc  public  cannot  see  it. 
the  variable  profits  of  the  undertaking.  To  these  men,  I  — _ 

NO  MANDATE  FOR  TARIFF  RETISION. 


prefer  to  live  on  these  rather  than 
to  exert  themselves. 

There  are  enough  urgently-needed  | 
public  works,  of  a  productive  chav-' 
acter  (works,  that  is.  which  would 
the  productive  ca-i 


road,  the  youngest  man  holding  a  the  rest  of  the  English-speaking 
similar  po.«ition  in  the  United  world.  In  precisely  the  same  man- 
States.  He  was  only  34  years  old.  .  ner  the  extreme  Prohibitionist  ele- 


II  was  then  that  the  East  cot  wind '  ment  have  succeeded  in  sacrificin? 


works  at  .Allogheny.  Pa.  After  rec- >  English-speaking  artisans.  Altoge 
tlfying  conditions  at  that  plant  in  the  ther,  if  our  legislators  go  cn  as  they 
short  space  of  two  years  he  returned  are  now  doing,  we  shall  receive  prac- 
to  the  5Vfst  as  "works  manager”  of  tically  no  additions  to  our  popuation 


Mr.  Calder’s  argument  that  the  present  House  of  the  great  Buick  Motor  Co  And  tor  years  to  come  except  those  agrl- 


and  not  to  the  owners  of  bonds  and  preferred  stocks,  is 
undoubtedly  due  the  aggressive  forward  tendency,  the 
improvement  in  organization,  the  constant  effort  to¬ 
wards  higher  efficiency,  of  the  various  fonns  of  Cana¬ 
dian  business  enterprise  in  the  last  twenty  or  thirty 

years.  Some  of  them  have  become  men  of  very  sreat  „oi  have  been  clecied  on  '*^1  executives  whose  work  has  productivity  should  go 

wealth;  but  in  almost  all  cases  that  wealth  has  been|  .  4-  „„  „.o44,  duanti'y  production  possible.  The  case  of  the  mill! 


I  Commons  has  no  mandate  for  the  revision  of  the  tariff 
was  a  singularly  clear  and  forcible  one.  Provided  that 
I  they  agreed  to  support  Union  Government  and  its  policy 
i  on  the  war,  low-tariff  men  were  elected  in  many  consti- 


since  that  time  the  Buick  production  culturists  who  are  interested  in 
has  expanded  from  49  cars  to  more  cheap  land— a  very  desirable  class, 
than  .509  car;  a  day.  no  doubt,  but  is  it  desirable  that  all 

5Valter  P.  t'hrysler  is  a  leader  of  ,  our  new  population  should  be  of  one 
men.  He  ranks  high  in  the  select :  class,  and  that  all  our  increase  of 

into  wheat  ” 
millinnaires  whom 


..  ,  .  any  other  terms,  and  in  others  high-tariff  men  were.Ana  uio  -.u;  ,  u.  ..  .  ^  .1  * 

the  reward  of  very  hard  work,  great  intelligence  and  1  „,,,,,  on ' ^p"^vate  ’  ri^-The  Smen  fra  =  kin-iTv"?;  nanicularlv  ‘''regmtaMe’ 

foresight,  and  the  courage  for  the  taking  of  consider- 1  Jgg^p_  The  tasks  of  the  war  are  not  yet  wound  quently  benefitting  from  his  adrice  i  Both  Great  Britain  and  the  United 


up,  and  the  mandate  to  the  present  Government  to  go  on  i  00  matters  which  concern 

selves  and  tlmir  families. 


able  risks. 

All  this  is  now  going  to  be  changed.  By  dellborafe ,  a  mark-time  pollcv  in  matters  not  related  to  the 
choice  of  the  people  of  Canada  we  are  in  future  going  to|  ^-ar  ig  gtiii  in  force.  No  low-tariff  man  can  stultifj- 
have  m  this  country  a  business  community  dominated  |  ^  any  way  by  continuing  to  support  the  Gov- 

by  a  much  greater  number  of  comparatively  small  men.  I 
5Ve  are  retiring  our  big  men— practically  speaking,  w-e 
are  giving  them  a  pension  to  go  out  of  business. 


ernment  on  the  present  Budget. 


RESPONSIBILITY  AND  HONESTY  GO  TOGETHER. 


them-;  States  have  started  on  the  path  of 
making  life  miserable  for  million- 
•  ’  aires.  If  (^anada  had  avoided  this 

VAADEKMP  DROPS  OCT  OF  temptation,  wo  might  have  made  OUT¬ 
RANKING.  j  selves  the  abiding  place  of  half  the 

Frank  .A.  t'anderlip  quits  hank- ,  ui'Hlonaircs  with  thei^r  accompany¬ 
ing  for  the  ’uore  agreeable  role  of  ’t*S  millions  in  both  those  countries, 

publicist.  H  .5  retirement  from  the  I  maintain  that  t'e  could  haxe 


pacify  of  the  district  or  the  country! 
at  large)  to  absorb  and  profitably 
employ  any  possible  surplus  of  lab¬ 
our  for  the  next  three  years,  if  thCi 
authorities  had  the  courage  and  wis¬ 
dom  to  undertake  and  finance  thorn. 

Take  the  case  of  the  city  of  Mont-' 
real  alone,  and  take  ono  single  in-, 
stance  cf  its  shortcomings,  .vhich 
could  be  remedied  by  the  expenditure 
of  a  few  million  dollars,  and  the  re¬ 
medying  of  which  would  bring  in  far 
more  than  it  would  cost.  I  refer  to 
the  appalling  badness  of  all  the  ap¬ 
proaches  to  this  city  by  road.  As  a 
matter  of  fact,  there  is  for  practical 
purposes  only  one  such  approach,! 
namely,  that  from  the  South  Shore  1 
by  way  of  the  5’ictoria  Bridge;  for' 
none  of  the  other  approaches,  north,; 
east  and  west,  tap  any  territory 
which  can  be  productive  of  niuchj 
high-grade  traffic.  The  highways! 
up  to  within  ten  miles  of  the  city  on, 
the  south  side  are.  I  believe,  quite  j 
good  as  highways  go  in  this  country;  i 
but  the  bridge  itself  and  the  streets 
which  must  be  traversed  between  it 
and  the  centre  of  the  city  are  as  had 
as  they  can  possibly  be,  and  calculat¬ 
ed  to  give  to  motoring  visitors  the 
worst  possible  impressicn  of  the  Can¬ 
adian  Metropolis.  A  definite  scheme 


We  reeomntend 
and  offer 
Wajagamack 
Palp  and  Paper 

First  Mortgage 
6%  Bon^ 

Dae  Febrnary  1st,  1951 

Price  Market  to 
jicld  about 

7% 


IcREENSniEirS^tXXi 

/7StJakDS(f«ct.MoBtiM2 

Csetrd  ClMmbM«.OtaB«i 


Let  us  see  how  this  works.  The  normal  income  tax 


It  Is  frequently  pointed  out  by  students  of  the  la- '  he.idshlp  of  the  City 


-  -  4i,«  r,4ii  of  improvement  of  these  approaches 

Bank  was  the  l'^ed  to  good  purpo^e  both  ^J®  ™il- 1  considerable  money,  but 

met*  an,  ,  - -  - 


is  8  p.c.;  we  all  pay  it,  except  the  poorest  of  us.  But  on  1  hour  problems  of  the  day  that  con>orations  are  usually  even*  'f  /he  lanking  world.  It  was  TiavfohK-  fnHowed 

any  income  exceeding  $100,000  to  any  individual,  there  faithful  to  their  agreements,  while  organizations  of  rtiffprencer.  wtliVc  Rockefeller  in-:  the  heels  of  the  larger  English- 


is  also  a  supertax  of  52  p.c.,  making  a  total  of  60  p.c.  |  workers  are  all  too  frequently  not  so;  and  it  is  some-  terests  in  that  institution.— plus  his|  countrlrs.  and  there  is  now 

on  the  amount  by  which  the  income  exceeds  $100,000;  i  times  su.ggested  that  the  moral  character  of  capitalists  growing  radicalism.  Jus*  as  thej  9®  earthly  reason  w-hy  any  rich  man 


5Vhile  on  the  upper  portions  even  of  the  $100,000  itself  I  is  therefore  higher.  It  may  be  so.  but  it  is  worth  re- 
there  are  supertaxes  at  varying  rates  which  extract  j '9®“l>®>'*n.i5  that  there  are  means  of  enforcing  agree- 
from  30  to  50  p.c.  from  the  major  part  of  the  $100,000.  { >9®"' »  against  a  corporation  and  none  agalpst  a  union. 
5Ye  will  for  the  time  being,  however,  leave  out  of  con-' "09**1  "ol  I'le  establishment  of  enforcible  responsibility 
sideration  this  tax  on  the  income  up  to  $100,000.  and  tio  much  to  make  unions  as  honest  as  anybody  else? 
\ consider  only  its  effects  on  the  income  over  $100,000.  ■  And  for  that  matter,  can  any  class  he  relied  on  for 


election  of  .lames  .A.  Stillman,  son  of  should  migrate  to  Canada,  seeing  ihat 
the  late  James  Stillman  and  himself  I*®  90t  be  allowed  to  keep  his 


one  of  The  >Tmngcst  big  bankers  in 


would.  I  am  confident,  repay 
cest  in  five  years,  in  the  capital  and 
traffic  that  it  would  bring  to  Mont¬ 
real.  The  bridge  itself  is  a  difficult 
question:  the  toll  rights  should  be 
extinguished  in  any  case,  and  I  re¬ 
fuse  to  believe  that  it  is  Impossible, 
without  waiting  for  the  construction 
of  a  new  bridge  or  tunnel,  to  improve 
considerably  the  roadway  portion  of 


Now  $100,090  is  not  a  very  large  income. 


t^e  income  from  $2,000,000  if  earned  at  the 
p.ci;  and  a  man  with  $2,000,000,  a  moderate  intelligence 
and  nothing  else  to  do  but  keep  a  keen  eye  upon  the 
employment  of  his  capital  can  easily  and  with  but  little 
risk  nmke  from  eight  to  ten  per  cent.  And  two  million 
dollars  is  a  very  moderate  fortune  as  fortunes  go  to¬ 
day;  It  is  a  very  common  figure  among  that  class  of 
able  and  energetic  business  men  of  which  we  are  speak¬ 
ing. 


It  is  only :  scnipulous  honesty  in  business  when  there  is  no  com 
rate  of  5  pulsion  to  be  honest? 

TAXES  DOVT  BUILD  HOUSES. 

A  tax  on  unimproved  land  may  or  may  not  improve  went  around 
j  the  taxation  system,  but  It  certainly  won’t  improve  thc 
I  land. 


^^Hthe  existing  bridge  itself,  including 
.  cialistic  farmer,  whrse  first  act  when /I’®  a^^The^eftv'^  mfd* 

contrarr.  tl*py  get  into  thc  country  is  to  join  ’98'  oxer  th  .  .  • 


wealth,  and  will  not  be  permitted 
the  United  Slates,  is  the  promotion  ®'pn  to  bring  with  him  his  whiskey, 
of  an  ambitious,  aggressive  finan-  l^^t  we  shall  continue  to  bring  into 
cicr  to  a  post  sure  to  have  come  to  Canada  ad  libitum  the  most  aggres- 
him  sooner  or  later  in  the  order  of  specimens  of  the  American  so 
events. 

Dame  Rumour  to  the 
5’anderlip  and  his  for 
are  hardly  at  sword-  . _  . 

their  partinc  though,  no  loving  cup;  »<>  .'ak®  away  the  property  ann  ,  against  the  entire  Province,  see 

The  Vanderlip  policies  I  the  rights  and  P'/vilcges  cf  1  taxation  - - - 

and  the  Vanderlip  love  of  oratory  I  Kastern  capital  which  made  the  5\  est  i  that  the 

long  a.go  became  irksome  to  the !  "’hat  it  is.  5  ours,  etc.  ;  th-  citj  are  -onea. 

owners  of  the  great  institution  he.  _  Iiisrressed. 

did  so  much  to  build  up.  That  [  Kingston.  Ont. 

speech  on  Europe’s  liabilities  andj  - 

displeased  them!  PF4SIRABLE  PUBLIC  5V0RKS. 


Desirable 

Investments 


We  have  prepared 
a  carefully  oelected 
list  of  high  grade 
bonds  yielding  from 
5.60%  to  over  7%. 


This  list  will  be  sent 
on  request. 


F.R  DEACON  &  CO. 


■eaten  Tereat*  ttMk  Uttasie 

INVESTMENTS 

97  BAY  STREET.  TORONTO . 


the  contrary.  iino  lue  voumrx  is  u.  .i,  -n  improvement  would  have 

u-mer  eollcagues  one  of  the  various  political-fraternal- 1  -  j 

d’s  point*.  At 


RIVAL  ATTRACTIONS. 

The  Prince  of  55’alee  is  to  be  one  of  the  features  of  assets  particularly 
j  the  Toronto  Fair,  and  for  another  one  we  venture  to  a*  calculated  to  shake  confidence  Timos. 

As  soon  as  a  man  in  this  class  has  reached  what  Is  |  suggest  a  parade  of  Ontario  Members  of  Parliament  and 
at  all  an  unusual  income  for  his  early  middle  age.  i  other  public  men  opposed  to  hereditary  titles. 

ds  himself  compelled  to  part  with  at  least  69  —  - 

lever  he  may  make  In  addition  *0  that  sum  j  DEPOPULATION  HERE. 

One  good  thing  about  the  Bolshevlkl.  The  depopu 


that  the  taxation 
city  art 
j  5'ours.  etc. 

!  Montreal. 


resource.*  of! 
exhausted.  ' 


Access. 


Edmonton. — Hon.  J.  L.  Cote  and 
Prof.  J.  A.  Allan  have  just  returned 

Itneuts  anrt  u-'th  fhr  nnnarent  aBnro-4.  ^ir.— If  there  is  really  any  exten-j^rojn  g  trip  Sown  thc  Athabasca  Rlv-, 
vai  of  Amcr'lca’s  most  pow^erfult  unemplox-ment  in  _t^  cities  of  and  report  that  the  salt  deposits  in ! 


J.  F.  STEWmiT  T.  I.  NCIIIII 

W«  oiwn  o^ftei*. 

City  of  Windsor 

GOLD  54%  BONDS 

MATl’BING;  June  1  in«  .IM* 

INTEREST  June  A  Dee. 

DENOMINATIONS;  flWM  it  od< 
amounb. 

PRICE  TO  YIELD 
KUCt 


J.r.  STEW.iRT&CO. 

IM  Bar  Street  Terento 

Telephone  AdelaMe  tMI 


Iready  been  partint  with  S9  to  50  p.c.  of 


Innk  It  W1C  tLir  ooinionethat  the  Canada,  as  is  claimed  by  many  there  1.^3*  region  look  good  enough  to  war-  Financial  Timai 

picture  iK  Then  painted  x^r*  blacker!  “o  excuse  for  it.  unless  it  is  due  to  ^ant  active  development  Tests  of  the,  published  at  3S3  O 

-  than  the  But  5'anderlip’s  <l®lll'®^®l®  ©bitlting  of  'I’?®®  salt  showed  the  quality  to  be  first’  Montreal  by  The  M 

.aav  1  x  G  .  11  ^ oi-A  rtf  H  mi  nHl  1  1  7.J?  T  ’  On  I  -  * _  a  .aa.aaaa..*  Un.  ’Ji .  K 1 4  a.  te  I «  c 


.earlier  Incom,.  but  we  are  not  dealing  xvltU  of  Petr o grad  and  Mos^w  will  ^n  »i^t^°”treal , friends  re, lew  ?e  Mmcrin  oj-  o^ hara''''iecumuS'’'iSs ' Tubmlued  tol^rcmleri 

^0  ;up  two  places  higher  among  the  world’s  largest  cities.  |  -V'  ./  *  siruca  an  op  1  yg^j.3  xx-ages  and  stewart. 


so  that  only 


li 


The  Financial  Time*  la  printed  anC 
Craig  Street  West 
Montreal  Flnancla; 
Times  .Vubtishlng  Company,  Limit* 
ed,  Montreal.  Business  Manogdr, 
Dax’ld  Burnsldo. 
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1 


1 
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[ONTREAL,  SATtJRUAY,  JUNE  14,  1919 


FINANCIAL*  TIMES, 


PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE 


HmJ  Office: 
MONTREAL 


National  Trust  Company 

Limited 

Ca^l  Paid-up  •  $1,500,000 

Re§er»e  •  ■  •  •  $1,600,000 

EXECUTOR  and  TRUSTEE 


Howard  G.  Kelley,  President  of 
the  Grand  Trunk  Railway  System, 
has  received  a  signal  honour  at  the 
hands  of  the  American  Railroad  As¬ 
sociation,  which  h4s  fleeted  him  a 
member  of  its  executive  committee. 
This  association  represents  all  the 
principal  railways  in  the  United 
States  and  Canada. 

Mr.  Kelley  has  been  a  member  for 
some  years  past  of  the  committee  on 
relations,  now  the  general  commit¬ 
tee  on  transportation.  The  result 
tf  the  ballot  just  held  marks  the  ap¬ 
preciation  of  the  association  for  the 
notable  work  which  he  has  perform¬ 
ed,  as  membership  of  this  executive 
committee  is  considered  a  high  di.s- 
inction  among  the  railroad  men  of 
the  continent. 


TRWCQMBW 


M.  J.  Haney,  Toronto,  president  of 
the  Home  Bank  of  Canada,  and 
James  Carruthers,  Montreal,  have 
been  eleetted  directors  of  the  Cana¬ 
dian  l.,ocomotive  Company  to  fill  the 
vacancies  caused  by  the  deaths  of  the 
late  president,  J.  J.  Harty,  and  Hon. 
H.  W.  Richardson.' 


in  succession  to  the  late  W.  D. 
Matthews. 

J.  J.  Ashworth,  who  has  been  an 
executive  officer  of  the  Canadian 
General  Electric  Comijany,  for 
t.wcnty-fivc  years,  has  also  been 
elected  a  director. 


Authorized 
Capiul : 
$1,000,000 


K.  W.  BLACKVmX,  Preridenl. 
JAMES  ELMSLY.A/onofer. 


D.  C.  MACAROW,  Vice-PrtMtnt, 
J.M.KILBOURN.5aerctaiy. 


Mr.  J.  R.  Ryan  is  the  senior  part¬ 
ner  in  the  newly  formed  stock  brok¬ 
erage  firm  of  Messrs.  Ryan,  Hast¬ 
ings  &  Grier,  and  represents  the  firm 
on  the  floor  of  the  .Montreal  Stock 
Exchange. 

He  was  bom  in  Brockvillc,  Ont..  in 
1888,  and  educated  at  Beaumont  Col¬ 
lege,  Old  Windsor.  England,  and  Me. 
Gill  University.  He  started  his  busi¬ 
ness  career  -with  late  R,  Macdon- 
nell,  senior  member  of  the  railroad 
contracting  firm  of  Macdonnell  A 
O'Brien,  later  entering  the  stock 
brokerage  business  with  Mr.  A.  G. 
Fenwick. 

Mr.  Ryan  served  with  the  Caua- 


This  Company  is  equipped  for  the  careful  and  efficient 
handling  of  every  form  of  Trust  Company  business. 


Montreal  Directors: 


F.  W.  Molson 
T.  B.  Macaulay 


H.  B.  Walker 
H.  J.  Fuller 


SAFETY  DEPOSIT  BOXES 


Montreal  Office:  153  St.  James  Street 

JOHN  McDonald,  Manager. 


OfRcea:  MERCHANTS  BANK  BLDG.,  (SL  Peter  St  Entrance.; 


J.  S.  Bache.  of  New  York.  Presi¬ 
dent  of  the  Dome  Gold  Mines,  is  a 
^isitor  to  Canada  at  the  present  time 
for  the  purpose  of  making  an  inspec¬ 
tion  of  the  Big  Dome  and  Dome  Ex¬ 
tension  mines.  This  i.s  President 
Bache's  first  visit  to  the  Porcupine 
Ce,mp.  He  is  accompanied  by  Col¬ 
gate  Hoyt.  M'.  S.  Edwards  and  .■Vlex 
Faskcii,  directors  of  the  company. 


STOCKS,  BONDS,  MINING 
&  UNLISTED  SECURITIES 

Room 8, 82  ST.  FRANCOIS  XAVIER  STREET 

MAIN  4Ue  —  MONTREAL 


Dominion 

Tires 


IV.  Parks  who  lias  been 


George 

fleeted  Pre.sident  and  General  Man-1 
ager  of  the  Maxwell  Motor  Company 
of  Canada  Limited,  and  the  Chalmers 
Motor  Companv  of  Canada.  Limited. i  v]  with  the  Bank 
ha.=  a  broad  and  extensive  business  l.een  admitted  to  i 
f  xin  rienee.  In  bis  youn.uor  days  be 
gained  \aluable  training  in  the  sales 
department  of  a  .New  England  manu- 
taetnr  nc  concern.  Later  on  he  was 
junior  partner  and  subsequently  own¬ 
er  of  ,'i  manufacturing  business  In 
Rhode  Island.  M'ithdrawing  from 
this  bus  ness,  he  organized  the  George 
W  Park?  Company — a  mantifartur- 
ing  com  cm  r\hich  enjoyed  splendi.l 
business  until  the  outbreak  of  the 
world  war. 


i.Uitln.  11.  liUSS. 


Are  GOOD  Tires 


Kxrh.inge  and  the  Chicago  Board  of 
Trade.  Mr.  Rosa  was  in  tire  ser¬ 
vice  of  the  Bank  of  Ottawa  for  twen¬ 
ty-five  years  and  for  the  Last  four 
'  cfirp  was  manager  of  the  main  office 
of  the  Bank  of  Toronto.  He'is  Hon- 
oraiv  Treasurer  of  the  local  V.Al.C 
.■V.:  .Assistant  Treasurer  of  the  Can¬ 
adian  .National  Committee  on  Men¬ 
tal  Hygiene,  and  International  Tris- 
tee  of  the  Kiwanis  t'lub  of  ATnerlea. 

The  members  of  the  firm  of  .1.  G. 
Beaty  fc  Company  now  are  J.  G. 
Beaty  of  Toronto.  Edwin  M.  Freed- 
land.  New  York,  and  Geo  H.  Ross, 
their  New  York  office  is  located  at 
20  Broad  street. 


MORE  DEADLY  THAN  WAR 


StutUtlr*  »how  thnt  influeniin  Is  much  more  deadly  than  war 
In  n  few  inontha  It  look  more  \lrtlmi<  than  fell  in  orrr  fo«r  year*  of 
f  Ightlnir. 

That  It  hna  awAkened  the  average  ritir.cti  to  a  more  lively  nense 
of  the  ronetAMt  riek  of  death  $tlili'h  he  face*,  and  the  rcanlta 
$TOuld  eriAiie  for  hie  dependants 
In  eho$vn  hy  the  enoniioaft  and 

^;pe%r:-er.2n.'“' -  SUN 

Have  you  realised  the  maffw  ^  i  JL 

"r rnd"Vo’’.:;/f'"‘‘ ""  Cimpanx  of  Ganam 

For  Infominflon  reRardliifc  Head  Ofvicbji^Montrbai, 
nereeanry  protertlon  romiiin- 

nlcnle  with  fhe  T.  B.  Mnranlay.  Prealdent. 


lary,  I  A.  E.  Dymcnt  has  been  elected  a 
V  as  I  director  of  the  Canadian  General 
and  '  Electric  Company.  He  will  also  fill 
xpe- 1  the  position  of  Vice-President  and 
infit.  Chairman  of  the  Beard  of  Directors 


They  Stand  Up  to  Every  Road 
Test  and  Every  Driving  Test. 


missioned  hy  the  Ontario  Govern¬ 
ment  to  make  enquiries  into  tlie  in¬ 
surance  laws  of  that  nrovinee. 

When  the  Canadian  insuran'ee 
companies  made  an  attempt  to  eo- 
strict  comfiCtition  hy  imposing  an 
additional  tax  on  fire  insuranee 
obtained  abroad,"  read  the  report, 
"this  association  opposed  the  sug¬ 
gestion  and  arranged  that  evidence 
should  be  given  by  its  members 
before  the  eommiss’op.  .  .  The 

commissioner  believes  that  nothing 
shc'uld  he  done  to  lirrit  such  competi¬ 
tion,  and  suggests  that  inter-insur¬ 
ance  exchanges  in  sufpeiently  good 
standing  might  be  allowed  to  transact 
business  in  Ontario  without  .naking 
the  deposit  called  for  in  the  Ontario 
Insuranee  Act.” 


NEED  TARIFF  WHICH 
SUITS  WHOLE  PEOPLE 


There  was  on'.v  one  suggestion 
made  hy  fhe  commissioner  which 
does  not  meet  with  the  approval  of 
the  r.M..4.,  and  that  suggestion 
reads  as  follows: 

It  appears  to  me  that  there 
should  he  a  specifir  application  in 
every  rase  made  to  the  Department 
and  passed  upon  hy  it,  and  that  the 
application  should  he  refused  unle.ss 
the  broker  who  is  applying  can 
satisfy  the  Department — fir.>t,  that 
the  insurance  required  cannot  be 
obtained  with  registered  companies 
at  ordinary  or  reasonable  rates;  and 
second,  that  the  company  in  which 
it  is  proposed  to  place  the  insuranee 
is  solvent." 

_.4s,  in  the  opinion  of  the  com¬ 
mittee,  this  clause  might  tend  tOj 


check  competition,  steps  are  beins 
taken  to  prevent  its  ultimate  aciou 
tion. 


Every  tire  that  leaves  the  Dominion  Tire  Factory  is  made  as 
carefully  and  examined  as  minutely  as  though  the  reputation 
of  the  Dominion  Rubber  System  depended  on  that  indisidual 
tire,  and  in  a  sense,  it  does. 

Every  Dominion  Tire  carries  the  reputation  of  this  great 
organization  with  it.  Every  Dominion  Tire  must  uphold  the 
name  and  fame  of  Canada’s  leading  tire  manufacturer. 

When  you  choose  Dominion  Tires  for  your  car,  you  have  the 
assurance  of  proven  quality,  greater  mileage,  satisfactory 
service,  easy  riding  and  freedom  from  ordinary  tire  troubles. 


POSITION  W.UNTED 

Well  educated  young  man 
with  executive  ability  ami  a 
thorough  experience  in  mat¬ 
ters  of  a  financial  nature  and 
accounting,  desires  change  of 
position.  Fully  qualified  to 
act  as  exerutive’s  assistant — 
In  a  secretarial  capacity,  or 
some  such  itosiflon  of  tru.st. 
Highest  references.  Apply 
Box-  2'''8,  Financial  Times. 


One  interesting  feature  of  the  re¬ 
port  was  the  reference  to  the  probable 
effect  free  trade  with  the  United 
States  would  have  upon  fhe  already 
unfavourable  rale  of  exchange  be¬ 
tween  tlje  two  countries.  Owing  to 
the  adverse  trade  balance,  which 
amounted  to  no  less  than  $1,3.53,416,- 
278  for  the  past  si^x  years,  the 
premium  on  New  '^'ork  funds  is 
practically  three  per  cent.  "Tlius,’ 
continues  the  report,  "a  Canadian 
I  manufacturer  buying  raw  materials 
I  in  the  United  States  at  the  present 
I  rate  of  exchange  is  obliged  to  pay  a 
j  sum  about  three  per  eerit.  higher 
I  than  the  sum  which  a  Unlit  u  States 
I  manufacturer  would  pay  for  corre- 
I  spending  raw  material  for  manu- 
I  facture  in  that  country.”  The  in- 
Iference  was  that  this  enabled  the 
'  American  manufacturer  to  obtain  the 
I  cream  of  the  raw  material. 

Favor  Empire  Preference, 

While  opposed  to  free  trade  with 
the  United  States,  ihe  association 
again  placed  itself  on  record  in  favor 
of  preferential  trade  within  the 
Empire.  "Your  committee,"  read 
the  report  on  this  point,  "believe 
that  the  adoption  of  substantial 
preferences  among  British  countries, . 
corresponding  to  the  preferences  I 
provided  in  the  tariff  of  Canada,  will 
(ffeefually  strengthen,  consolidate 
and  develop  not  only  the  Empire  as  a 
whole,  but  each  constituent  part 
’hereof,  and,  hy  making  representa¬ 
tions  to  those  in  authority,  they  have 
done  what  they  could  to  speed  this 
great  Imperial  pr^iert  toward  the 
goal  of  realization." 

Dealing  with  the  lack  of  uniformity 
throughout  the  Empire  in  respect  to  i 
anpraising  imports  for  the  assess- 
n-.ent  of  duty,  the  convention  was 
informed  that  the  committee  had 
already  made  representations  to  the! 
I'erirration  of  British  Industries  on  ; 
the  subject,  urging  that  an  effort 
should  be  made  to  bring  the  various 
British  countries  into  harmony. 


j  (rontinned  From  Pace  One.) 

,  Nothing  could  b''  more  sane  or 
'fair-minded  than  this. 

The  demand  of  the  Western  grain 
grow’crs  for  the  complete  removal  of 
certain  customs  duties  and  for  sweep¬ 
ing  reductions  in  others  was  ac¬ 
counted  by  the  Tariff  Committee 
more  drastic  than  even  the  changes 
proposed  under  the  reciprocity  ar¬ 
rangement  of  eight  years  ago  and 
meant  ultimate  free  trade  between 
Canada  and  the  United  States, 
which,  in  the  final  analysis  would  be 
inimical  to  Canada’s  trade  relation¬ 
ship  with  the  Empire. 

Washington  Would  Have  Upper 
Hand.  j 

Furthermore,  in  the  opinion  of  the! 
Committee,  under  free  trade  with 
the  United  States  the  tariff  of  Canada 
against  all  other  countries  would 
have  to  be  the  same  as  that  of  the 
United  States.  "To  realize  this.”! 
continued  the  report,  "one  has  only! 
to  remember  that  if  our  tariff  were, 
lower  than  that  of  the  United  States  ^ 
on  articles  made  abroad  those  articles  , 
would  be  imported  into  Canada  and 
pass  thence  to  the  United  States  . 
and  that  if  the  United  States  tariff  ' 
against  other  countries  were  lower ; 
than  ours  shipments  from  abroad. ' 
under  free  trade  between  the  two 
countries,  would  find  their  way  into 
Canada  through  the  United  States. 
Thus  it  follows  that  our  fiscal  policy  ■ 
would  be  determined,  not  in  Canada. ; 
but  in  Washington."  j 


DOMINION  TIRES  and  ACCESSORIES  are  distributed 
through  DOMINION  RUBBER  SYSTEM  BRANCHES  and 
sold  by  the  best  dealers  throughout  Canada. 


FIRE  INSURANCE  COMPANY 

L  MONTREAL 

r  AUTHORIZED  CAPITAL  . .  $2,000,000.00 
i  SUBSCRIBED  CAPITAL  . . .  $1,000,000.00 
%  PAID-UP  CAPITAL . $  247,015.79 

P  General  Fire  Insurance  Business  Transacted 
y  Theodore  Meunier, 

MAoager 


Ten  Years  Ago  This  Week 
The  Crown  Trust  Company 
Opened  Its  Doors  to  the  Public 


On  June  Oth,  1909,  The  Crown  Trust  Company  began  business  in  its 
first  office,  86  Notre  Dame  Street  West. 

From  the  very  start  the  experience  of  the  new  Company  proved 
that  there  was  room  in  Montreal  for  another  conservatively  managed 
trust  company.  ,  . 

After  three  years  the  Company  outgrew  its  first  offices  and  on 
May  1st,  1912,  moved  into  its  present  larger  and  more  modem  offices 
at  145  St.  James  Street,  in  which  location  the  Company  has  carried  on 
business  during  the  past  seven  years. 

The  Crown  Trust  Company  transacts  a  general  trust  company  busi¬ 
ness  and  offers  thoroughly  experienced  and  efficient  services.  Its 
officers  are  coui*teous  and  make  a  special  effort  at  all  times  to  give  a 
distinctive  personal  service  to  its  clients. 

This  policy  has  met  with  favor  and  an  ever  increasing  number  of 
clients  are  entrusting  their  business  to  the  Company.  Some  of  the 
soundest  and  keenest  business  men  in  Montreal  have  appointed  The 
Crown  Trust  Company  to  act  as  Executor  and  Trustee  under  their 
wills. 

The  Company  is  now  outgrowing  its  present  offices,  and  this  week 
has  closed  a  transaction  for  the  purchase  of  a  property  in  the  heart  of 
Montreal’s  business  district,  upon  which  will  shortly  be  erected  a  per¬ 
manent  home  for  the  Company.  It  will  be  The  Crown  Trust  Company ’.s 
endeavour  to  make  this  new  home  a  recognized  centre  for  real  service 
in  connection  with  any  matter  coming  within  the  scope  of  a  general 
trust  company  business. 

The  Crown  Trust  Company  is  distinctly  “A  Trust  Company  for  the 
Public’s  Service.” 

BOARD  OF  DIRECTORS. 

President  i 

Colonel  W’illiam  I.  Gear. 

Vice-Presidents  i 

Major-General  Kir  John  W.  Carson,  C.B.,  and  S.  H.  Ewins. 

Lleut.-Colonrl  Oerald  W.  Blrks,  O.B.E.  Brlsr.-General  P.  S.  Meishen,  C.Sl.G. 

H.  B.  Henwood  •  E.  C.  Pratt 

W.  W.  Hutchison  R.  \\.  Retard 

Alex.  MorCaurln  Bria.-General  Jas.  G. .Ross,  C.M.G. 

Colonel  John  McKergow  .lohn  VV.  Ross 

Arthur  I/yninn  F.  y,  Nontham,  O.B.E. 

Lome  C.  Webster  Major-General  E.  W.  Wilson,  C.M.G. 

OFFICERS  I 

Irvlna  P.  Rexford.  Mnnnser.  Real  Estate  Department. 

John  E.  Amionr,  Secretary. 

W.  lirspeler  Jnekson,  Treasurer.  Wm.  F.  Brass.  Manager, 

J.  G.  .McKuy,  Aecountont.  J.  H.  Hobbs,  Assistant-Manager. 


Home  and  Business  brought  within 
10  MINUTES  reach  of  each  other  by 
the  Electric  Train  Service  through  the 
Tunnel.  Smooth,  cool  and  comfort* 
able  travelling 


That  thf  mf’irbprship  of  tho  Cana- 
rlian  Manufacturer?'  Association  is 
increasing  and  not  decreasing  is 
evident  from  the  report  on  the  sub¬ 
ject  which  wa?  submitted  to  the 
convention  in  Toronto  thi.s  week. 
The  total  membership  at  the  end  of 
April  last  stood  at  3. .530,  making  a 
net  pain  for  the  year  of  141. 

The  distribution  of  membership  is 
as  follows. 


Ontario  . 

Quebec . 

Nova  Scotia  . 

British  Colunthia . 

New  Bruns'vi-  i: . 

Manitoba  . . 

Alberta  and  ?askatcnewan 
Prince  Edward  Island.... 


High-class  Modern  Residences  de* 
tached  and  semi-detached  For  Sale  on 
terms  to  suit  purchasers,  in  the  town  of 


I  Total...  . 3, .530 

The  association  is  not  yet  satisfied, 
i  however,  since  it  was  shown  by  a 
i  selected  list  of  dr-irables  which  had 
i  been  prepared,  that,  at  least  1,500 
f  manufacturers  are  still  not  on  the 
membership  roll.  The  consensus  of 
opinion  was  to  th'’  effect  that  while 
paid  canvassers  might  do  much  in 
increasing  the  membership  more 
could  be  accomplished  by  the  per¬ 
sonal  work  of  individual  members. 

The  committee  recommended  the 
creation  of  branches  of  tlie  associa¬ 
tion  at  Niagara  Fall.o,  Brantford, 
Sherbrooke,  and  N'ictoria. 


(THE  MODEL  CITY) 

All  city  conveniences  and  public  ser 
vices. 

For  Particulars,  Apply 

THE 


InlMiTED 

263  ST.  JAMES  ST.,  Victoria  Square 
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Abitibi  Power  &  Paper 
Co.,  Limited 

MONTREAL 

NEWS  PRINT 

Ground  Wood  Pulp  Sulphite  Pulp 

Pulp  and  Paper  is  now  Canadas 
Largest  manufacturing  exporting 
industry 
+•> 

cht  EtnrbDtt  ?ulp  &  ^aptr 
Companp,  ictmtirb 

'  ESTABLISHED  1851  - 


THE 

E.B.  Eddy  Company 


HULL,  CANADA  :  - : 

J.  R.  BOOTH 

Manufacturer 


WholcMle  Lumber  Yard 
and  Factory 

BURLINGTON,  VT. 

Cabir  Address 
"BOOTH  OTTAWA” 
Western  I'nlon  Code 


LUMBER 
PULP  PAPER 
SULPHITE 
AND  CARDBOARD 


OTTAWA,  -  Canada 


Incorporat  ed  1866 

British  American 
Bank  Note  Company 

l.DUTEI) 

Enj?raTPrs  of  Bank  Xotos.  Bonds.  Sfock  rertificates, 
Postage  and  Berenue  stamps,  and  all  Monetary  Doeti- 
ments. 

The  work  executed  hy  this  Conipany  is  accepted  by  the 
London,  h'ew  York,  Boston  and  other  Stock  Exchanges. 

Head  Office  Ottawa,  Canada 

Branches  : 

MONTREAL — 2  Place  'Armes  Square. 

TOEOJfTO — 6  •  10  Johnson  Street 
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Canadian  Production  that 
Helps  Pay  Canada^s  War 

SIBERIANS  IN  MANUFACTURER 

GREAT  NEED  OF  NOT  TO  BLAME 

MANUFACTURES  FOR  H.  C.  OF  L 


Wrought  \  'A 
Pipe  and  \  M 
CoupIingStA  \ 
W  h  1  t  e  \ 
Lead,  Shot  \ 
and  Putty,  \ 
Wire  &  Wire  > 
Product  6. 
Steel  Sheets 
and  Horse 
^ocs. 


"  Purchase 

THE 

Products  of 
Canadian 


Bars,  Blooms, 
Billets  Steel  & 
Iron  Bars,  Drop 
L  and  Shape  For- 
\  gings,  Pole 
^  Line  Hard- 
V  ware,  Rail- 
road  Track 
\\\  Material, 
\\\  N  a  i  I  s  . 
L  Spikes  & 
\  \Yv  Rivets. 


T«&  % 

STEELCOrtP/^ 
canad;4 

l/lniTED 

?10NXRE,A,L  ^ 


WEST  IS  VERY  OPTLMISTIC. 

_ 

Winnipeg — A  spirit  of  optimism 
and  confidence  prevmls  in  a.ll  sec¬ 
tions  of  the  west.  It  is  not  only  re- 
I  fleeted  in  the  tone  of  the  indivi- 
j  dual,  but  is  also  manifest  in  the  ac- 
1  tion  of  municipal  bodies  and  com- 
jmercial  institutions.  The  leading 
chartered  hanks  are  evidently  ex- 
;  pecting  a  big  development  and  ex- 
!  pansion  of  business,  and  are  pre- 
^  paring  to  co-operate  in  the  advance 
:  by  opening  new  branches  at  promis- 
!  ing  centres.  This  confidence  of  the 
‘  financial  institutions  is  further  ac- 
:  centuated  by  the  purchase  of  sitas 
,  and  erection  of  suitable  buildings  for 
conducting  their  business.  During 
j  the  past  few  weeks  records  have 
been  given  of  many  plans  in  this 
;  direction,  and  the  most  recent  an¬ 
nouncement  is  that  both  the  Cana¬ 
dian  Bank  of  Commerce  and  the 
Union  Bank  have  acquired  proper-- 
ties  in  Empre.ss.  Alta.,  and  are  'o 
awartl  rontraets  for  modem  b«nk 
buildings  this  .season. 

City,  town  and  m-unicipa!  eioiir'’I.a 
throughout  the  westi^m  pro\incec  arr 
all  busy  in  preparations  for  corpora¬ 
tion  improvements,  bot-h  phv'-ica! 
and  utilitarian.  In  rural  eorr.r  .ni- 
ties  the  progress  is  pmcipail:-  in  the 
direction  of  road  imprs>vefTj<.;.* 

I  sani’ary  iK-ttf-mrent.  U'h-.ie  many  of 
I  the  schemes  for  highway  r.-ov- 
liients  are  c.,ntemii:;t'<-d  'riid' r  'he 
Good  He»ads  legasla't.-n  of  'he  r'-.pe<- 
•  ve  prc»v:nc<-«,  si  ve--a  f.f  •  ui  “■  iK 
are  a<  quiring  grad'-i  ar;d  •.'■?.<  •«,!> 
for  I'xa!  work. 

('Hlgary  The  r"  '  n'  Jur  r  "ke 
;>n«.  '>f  >  !»er  !ia>  't.-a'*,’ 

a*,.  w'.".  •  ■  »t.'- k' 


Countrj'  Needs  Large  Amount 
of  3Iachinery  and  Equipment 
to  Establish  Factories  to 
Supply  Requirements  of  Pop- 
^  ulation — In  Meantime  Wants 
Must  Be  Supplied  by  Foreign 
Countries. 


Openings  for  the  extension  of  Can- 
'  adian  trade  in  Siberia  are  furnished 
by  the  great  need  for  machinery'  and 
■  equipment  for  the  outfitting  of  tex¬ 
tile  plants,  boot  and  shoe  factories, 
clothing  and  shirt  factories,  and 
'  other  industrial  establishments,  as 
the  .great  dearth  of  all  kinds  of  man¬ 
ufactured  goods  during  the  past  few 
years  has  made  Siberians  realise  the 
necessity  for  the  establishment  of 
home  industries,  and  for  the  utiliza¬ 
tion  of  the  resources  of  the  country 
'  in  coal  and  iron. 

I  As  it  will  be  many  years  before 
these  factories  are  able  to  supply 
even  a  smiill  proportion  of  the  great 
quantity  of  manufactured  articles 
which  are  required  in  the  country, 
the  people  will  he  dependent  on  foi-- 
eign  countries  for  their  supplies,  and 
herein  lies  the  opportunity  for  (Can¬ 
adian  manufacturers,  according  to 
reports  made  to  the  Department  of 
Trade  and  Commerce  at  Ottawa  by 
Government  ^officials  who  have  in¬ 
vestigated  conditions  in  Siberia. 

The  great  forest  resources  of  Si- 
heria  have,  up  to  the  present.  f)ern 
exploited  to  only  a  very  small  ex¬ 
tent.  The  development  of  the  timber 
industry  is  essential  for  the  future, 
if  the  normal  trade  of  the  rountry 
is  to  he  restored.  It  is  estimated  that 
there  are  8in,000,POO  acres  of  timber 
land  in  Asiatic  Russia,  two-thirds  of 
which  is  accessible  for  oorrmiercial 
purposes.  German  and  Swedish  ma¬ 
chinery  has,  up  to  the  pres^'nt.  been 
chiefly  employed  for  saw'-milling 
I  purposes,  but  there  is  a  good  open- 
I  ing  for  the  introduction  of  Canadian 
sa-w-milling  machinery  and  logging 
appliances,  especially  in  Eastern  Si¬ 
beria. 

The  Fisheries. 

The  further  development  of  the 
fisheries  of  the  Riussian  Far  East 
will  lead  to  a  demand  for  canning 
machinery  and  for  a  variety  of  .sup¬ 
plies.  Canadian  firms  should  he  in 
I  a  position  to  secure  a  shaiv  of  this 
I  business. 

Industrial  Development. 

I  Siberia  may  he  said  to  be  practi¬ 
cally  without  manufacturing  indus¬ 
tries.  Up  to  the  present,  the  only 
factories  which  have  been  established 
are  those  which  depend  upon  an 
.ubundant  supply  of  cheap  raw  ma¬ 
terial  such  as  spirit  distilleries,  flour 
,  mills,  skin-curing  and  leather-mak- 
!  ing  plants,  etc.  The  great  dearth  of 
I  all  kinds  of  manufactured  goods  diir- 
I  ing  the  past  few  years  has  made  Si¬ 
berians  realize  the  neressity  for  the 
I  establishmeni  of  home  indu.stries  and 
for  the  utilization  of  the  resources 
of  the  rountry  in  coal  and  iron.  At¬ 
tention  is  especially  directed  to  the 
need  for  factories  producing  articles 
of  first  neces.sity.  Inquiries  are  be¬ 
ing  made  for  machinery  and  equip¬ 
ment  for  the  outfitting  of  textile 
plants,  hoof  and  shoe  factories,  rloth- 
ing  and  shirt  factorie.s,  button-mak¬ 
ing  factories,  leather  plants,  cigarette 
factories,  meat  canning  and  preserv¬ 
ing  plants,  condensed-milk  factories, 
vegetable  preserving  ])Iants,  iron¬ 
works  and  factories  producing  agri¬ 
cultural  tools  an(r  implements.  The 
supply  of  the  necessary  equipment 
for  the  establishment  of  these  indus¬ 
tries  presents  possible  openings  for 
the  extension  of  Canadian  trade  with 
Siberia. 

j  Shortage  of  Alanufactiireel  Goods. 

The  establishment  of  manufactur¬ 
ing  industries  in  Siberia  must  be 
cnn.sidered  a  matter  of  the  future. 
It  will  be  many  years  before  these 
I  factories  are  able  to  supijly  even  a 
;  small  proportion  of  the  great  quan¬ 
tity  of  manufactured  articles  which 
are  required  in  the  country.  The 
people  are  therefore  dependent  upon 
imports  from  foreign  countries  for 
the  supply  of  these  goods.  Owing  to 
the  inadequacy  of  railway  facilities 
since  the  outbreak  of  the  war,  Si- 
'  beria  is  now  practically  destitute  of 
all  kinds  of  manufactured  .goods  to 
meet  the  needs  of  the  population. 
The  great  need  of  the  present/  mo¬ 
ment  is  therefore  for  articles  of  first 
necessity,  such  as  clothing  of  all 
kinds,  drugs  and  chemicals,  agricul¬ 
tural  implements  and  railway  sup¬ 
plies. 

Relief  of  the  Present  Situation,  i 

The  chief  obstacles  of  the  relief  of  i 
the  presemt  economic  situation  in  Si- 
I>e.ria  are;  (1)  the  disorganization 
of  Jransport;  (2)  the  difficultic.s  of 
financing  shipment-s  of  goods  pur¬ 
chased  in  foreign  coumries.  The 
latter  may  be  .said  to  be  dependent 
iipon  the  fir.st,  so  that  the  raiiwav 
problem  becomes  the  fundamental 
far;tor  in  the  eeonot.ale  sitijatif.n. 
There  Is  said  to  be  plrn’y  of  money 
in  the  hand.‘'  of  the  jK,v-;anto  of  .Si¬ 
beria.  but  that,  they  ar<  unable  to' 
purchase  with  this  money  the  ar-  1 
tides  which  they  t-wpiire  owing  »o 
there  being  no  ge,e,^l  ■  r,n  the  mark''.} 
The  fK-n^nn'-  ar‘  < r:*lv  r‘- , 
luetant  to  I, art  w  l'b  U  ej-  li-'.'lU'e  -o  j 
long  a.“  thev  <  an  '.n  y  re«oive  rn'iT’- 
pap*  r  riKifo  V 'n  r<fnrn  TIeat>'"n/-, 
of  man  if  I't  i.''-*!  and 

breakdown  o'  ra  .w.-.y  •  • 

may  >—  -r,  have  para 

l>z'-d  'b'  «.f  'OiO 

•ry 

I'r/ -.ho  ,»  ■  I-  I  .■h’fi.r  •*.«, 

•»  ar  •»  t  -1  .'  U  1  f,  li.  .a«  »  • 

•  CHI  of  '  •* '  ’  <  1'  <J  nc 


I  Russia  on  a  gold  basi.s  and  for  cash, 
but  (Janadian  firms  n:u.-ii  be  prepared 
to  consider  the  quesuon  of  granting 
credits  as  soon  as  financial  condi¬ 
tions  become  normal  and  the  cir¬ 
cumstances  again  warrant  such  a 
procedure. 

Requirements  ei  the  3Iarket. 

It  will  be  realized  that  in  view  of 
the  above  c'onsideiatious,  business 
transaxitions  with  Siberia  on  a  large 
scale  are  not  possible  at  the  present 
time.  Since  every  hing  may  be  said 
to  depend  upon  thi  prospects  for  an 
early  re-orgauizatioii  ot  the  trans¬ 
port  faciWties,  Cauadian  manufac¬ 
turers  are  advised  to  keep  In  close 
touch  with  the  situation  and  to  watch 
developments  with  a  view  to  being 
prepared  for  the  eventual  resump¬ 
tion  of  normal  trade. 

The  openings  which  the  Siberian 
markets  offer  for  Uanadian  pro¬ 
ducts  have  been  the  subject  of  in¬ 
vestigation  by  Canadian  Trade  <  oui- 
missioners  in  Russia  during  the  past 
three  years.  Information  regarding 
the  range  and  character  of  the  re¬ 
quirements  of  the  country  in  those 
lines,  in  w'hich  Canada  is  most  inter¬ 
ested,  is  available  from  the  reports 
of  these  officers,  which  have  been 
published  in  the  Week!)  Bulletin  of 
the  Department  of  Trade  and  Com¬ 
merce. 

Canadian  firms  must  bear  in  mind 
that  Siberia  is  a  market  where 
cJieapness  is  a  consideration  of  great 
importance,  owing  to  the  limited 
purchasing  power  of  the  inhabitants, 
but  that  quality  must  not  be  sacri¬ 
ficed  for  the  sake  of  cheapness.  (Can¬ 
adian  and  American  coods  enjoy  a 
good  reputation  in  Siberia,  whereas 
.Iapane.se  mauufaciurers  have  in 
many  lines  sj,ioiled  the  market  for 
their  goods  hy  the  iioor  quality  of  the 
arthdes  which  they  have  supplied. 
Practical  utility ‘i.“  the  chief  factor 
governing  the  saleability  of  most  of 
the  lines  required  in  Siberia.  The 
peasants  want  goods  adaptable  for 
the  purpose  for  which  they  are  used, 
but  which  are  not  too  high  in  price. 

Coiiipetilive  Sources  of  .Supply. 

The  United  State.s  may  be  regard¬ 
ed  asthe  chief  coinjieting  countr.v  in 
tJie  lines  in  which  Canada  is  the 
most  interested  in  developing  trade 
with  Siberia.  Canadian  firms  are 
familiar  with  the  products  of  Ameri¬ 
can  manufacturers.  In  the_  matter 
of  f ransyiorlallou  to  Siberia',  Cana¬ 
dian  firms  have  often  the  advantage 
over  their  competitors  in  the  United 
States.  Japanese  competition  can 
only  be  considered  serious  in  the 
case  of  a  few  line.s,  since,  as  men¬ 
tioned  above,  Japanese  goods  have  a 
poor  reputation  for  qualit.v  through¬ 
out  Siberia.  Great  Britain  is  largely 
interested  In  developing  trade  with 
Siberia  in  goods  which  Canada  docs 
not  export.  Swedish  manufacturers 
have  done  a  large  business  with  Si¬ 
beria  in  dairy  appliances,  oil  engines 
and  .saw-milling  machinery,  and  the 
competition  will  have  to  be  mot  as 
.soon  as  communication  with  the  Bal¬ 
tic  is  once  more  established. 

Agricultural  Reqiiiremenls. 

Agricultural  machines  and  imple¬ 
ments  comprise  the  most  import.-vnt 
branch  of  trade  with  Sibrnla  in 
which  Canada  is  interested.  Cana¬ 
dian  harvesting  machinery  has  been 
sold  in  Siberia  for  several  years  and 
enjoys  a  good  reputation.  Th,  re¬ 
quirements  of  the  markei  aie  very 
large,  and  the  Commission  hopes 
that  Canadian  manufacturers  may 
be  able  to  secure  their  shari  of  The 
trade. 

It  is  hoped  that  Canadian  manu¬ 
facturers  will!  make  suiuhle  ar- 
rangemenis  for  representatii  n  so  as 
to  he  in  a  better  position  m  eater 
for  a  share  of  the  husincs.;  w  hich 
will  be  offering  for  the  season  of 
lb2(i.  Suitable  represenianon  and 
the  keeping  of  an  adequao’  stock  of 
spare  pans  are  considered  by  the 
Commission  to  be  the  mosr  import¬ 
ant  points  to  be  observed  by  Cana¬ 
dian  manufacturers,  if  they  wish  to 
build  up  a  permanent  trad,  with  Si¬ 
beria  in  agricultural  machines. 

.Marketing  and  racking  Goods. 

It  is  important  for  Canadian 
manufacturers  to  mark  their  pro¬ 
ducts  "made  in  Canada"  if  possible. in 
the  Russian  language,  in  order  to 
bring  (’anada  prominently  to  the  no¬ 
tice  of  Siberian  consumers.  Goods 
for  Siberia  should  also  he  securely- 
packed  to  withstand  rough  handling 
on  the,  railway  and  carriage  into  in¬ 
terior  points  off  the  railway.  In  this 
respect  Uie  regulations  regarding 
packing  can  be  safely  followed  which 
apply  to  other  export  markrts  where 
transport  conditions  are  similar. 

Trading  Facilities. 

Before  ine  war  the  trade  of  West¬ 
ern  Siberia  was  largely  rnn’rolled 
from  .Moseow,  which  was  l.he  chief 
distributing  centre  for  the  greater 
part  of  Russia.  Firms  in  We:.tem 
and  Central  Siberia  purrhased  their 
requiremerts  of  foreign  goods  large¬ 
ly  through  fhc  medium  of  Moscow 
houses.  The  trade  of  Eastern  Siberia, 
on  the  other  hand,  was  for  tlm  most 
part  in  the  hands  of  a  few  large  firms 
with  headquarters  at  Vladivostok  .and 
branches  a'  local  centres.  .s:inee  rhe 
outbreak  of  the  war  the  leading  mer¬ 
chant  hoiis-  s  of  Western  .Silteria  have 
found  it  n>  esscary  in  their  interests 
to  open  yei  -cha-sing  and  forwarding 
agencies  a*  the  port  of  Vladivostok.! 
There  has  a  .so  be-en  a  great  inerense- 1 
in  the  nuniher  of  independent  trade 
organizat  '  r  3.  Seven  fetre  gn  hank¬ 
ing  insti'i:'  ons.  inelndin'g  tho  pec.a! 
Bank  o'  <  anaela,  have-  e^'ah'  sh* .) 
braneheo  a*  Vla/Ilvos'ok,  These 
hranehcT  foreign  hanks  sheiiild 
grea'l’.;  '  '  Yfn'f  traeie  opera'  f>n" 


Cost  of  Living  Commission 
Makes  Preliminary  State¬ 
ment  to  Effect  That  Shelves 
of  Many  Manufacturers  Are 
Full  and  that  Middlemen  Are 
Responsible  for  High  Prices. 

The  Commission  on  the  Cost  of 
!  Living  has  placed  a  roport  before  the 
Minister  of  Labour,  which  Indicates 
that  the  prices  of  textiles  and  staple 
articles  of  clothing  should  decline  In 
the  near  future.  Information  col¬ 
lected  from  the  leading  manufactur¬ 
ers  shows  conclusively  that  Insofar 
as  the  price  of  the  goods  at  the  millj 
affects  the  situation,  these  statements 
are  utterly  misleading. 

The  situation  regarding  woollens  j 
and  worsteds  is  that  Canada  is  more 
heavily  supplied  with  the  raw  mate¬ 
rial  than  ever  In  her  history,  and  the 
price  for  the  same  is  very-  much  low¬ 
er  than  last  fall,  the  finished  cloth 
is  now  coming  on  the  market  more 
freely  than  when  the  looms  were 
engaged  in  w-eavlng  khaki  cloth,  and 
the  cloth  sold  this  spring  b.v  the 
manufacturer  which  should  reach 
the  wearer  this  fall  was  sold  at  low¬ 
er  prices  than  the  material  sold 
la.st  season.  1 

In  many  instances  Canadian  cloth! 
for  suitings  and  overcoatings  is  go-* 
ing  forw'ard  for  sale  at  a  ten  perj 
cent  decrease.  Apparently  the  mid-  j 
dlemen  are  loaded  w-ith  old  stocks  | 
of  the  higher  priced  materials  which 
they  desire  to  sell  to  the  public  at 
the  old  prices.  It  is  particularly  un-| 
fortunate  that  returned  soldiers: 
should  he  stampeded  Into  buying  by  I 
such  false  rumours,  when  by  waiting 
a  little  time  for  part  of  their  outfit, 
they  should  he  able  to  buy  at  better 
advantage.  These  tales  are  causing 
an  artificial  and  unhealthy  demand 
upon  the  market  which  In  turn 
causes  inflated  prices.  In  the  case’ 
nf  cottons,  the  manufacturers’  prices: 
have  also  declined  since  last  fall  and  i 
he  stocks  coming  ahead  for  retail  | 
sale  have  cost  the  middleman  de-| 
oidedly  less  than  earlier  stocks.  Thcj 
I  retail  price  of  such  commodities 
thonld  be  reduced. 

Evidence  at  hand  so  far  Indicates 
that  a  moderation  of  profits  should 
allow  an  imme/liate  drop  in  prices. 

In  addition  to  large  and  increasing 
manufacturers  profits  the  middlemen 
have  added  a  ver.v  heavy  percentage 
of  profit  to  the  manufacturers  prices. 

Evidence  given  in  the  report  shows 
that  in  many  cases  the  retail  price  is 
more  than  double  the  manufactur-! 
cr.s  price;  the  margin  taken  by  the: 
middleman  is  greater  than  the  whole  i 
amount  that  went  to  farmer,  manu-l 
facturer  and  labourer.  There  are' 
even  cases  of  this  shown  where  the: 
goods  were  purchased  direct  from 
the  manufacturer  by  the  retailer 

HEAVY  GAIN  IN  ! 
BANK  CLEARINGS!, 


-Monfrt'al  Established  a  X'*w  Highi 
Record  AVilJi  An  Increase  of  40  ! 

r.C.  Over  a  Year  Ago.  | 

Canadian  bank  clearings  for  tbej 
week  ended  June  11  aggregated] 
$282, 607, .573,  an  increase  of  $77.32:1,-) 
.327  or  38  p.£, over  ihe  corresponding, 
week  a  year  ago.  1 

Among  the  eities  to  show  large  in¬ 
creases  were  .Montreal,  up  40  p.c.  to 
a  new  high  record;  Toronto,  up  34 
p.c.;  Kitchener,  up  43  p.c.,  and 

Sherbrooke,  up  47  p.c. 

Eastern  Cities 


1919. 

1918. 

Montreal  ....$143,358,339  $101,399,744 

Toronto  .... 

100,023,504 

72,817,222 

Ottawa  . 

11,135,730 

8,667,314 

Halifax  ..  .. 

5,830,196 

4.787,519' 

Quebec  . .  . 

5,493,270 

4,537,727, 

St.  John 

2.889,669 

2.342,800‘ 

London  .  . . 

3,471.562 

2,658,600 

Brantford  . . 

1.107.745 

880,238 

Hamilton  .  . 

6.293,025 

5,006,600 

Kitchener  .  . 

1.160,897 

817,868 

Peterboro  .  . 

831,766 

679.347 

Sherbrooke  . 

1.011,850 

689,087 

AVestern  Cities 

Winnipeg  .  . 

.$.39,618,613 

$43,697,731 

Vancouver  . 

11.1.50.024 

11.042,788 

Edmonton 

3,877,380 

2.081.978 

Vietoria  .  . 

2,416,8.54 

1.981.495 

Saskatoon  .  . 

2,031,849 

1.740.057 

Moose  Jaw  . 

1,549,220 

. 1 

Brand'H  .  .  . 

6!i.3..53S 

. 

Foil  William 

8.51,038 

617.738 

Lethbridge  .  . 

696,399 

689,834 

.New  Westrnin 

1 

. 

593.894 

564,634 
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HYDRO-ELECTRIC  POWER 


Manufacturers  should  avail  themselves 
of  the  many  advantages  to  he  derived 
from  the  use  of  electric  pow€r. 

Cheap  und  reliable  power  is  obtainable 
in  all  towns  served  with  t‘SHAWINICAN 

power:* 

The  Shawlnigan  Water  &  Power  Co. 

Power  Building,  -  «  MONTREAL 


P.  Lyall  Sons 
Construction 

Company,  Limited 

Toronto  -  Montreal  -  Otta-wa 


CHICOUTIMI  PULP  COMPANY 


The  Largest  Pulp 
Producer  in  the  World 


Head  Office  at  Chicoutimi,  Quebec 

Jacobs  Asbestos  Mining  Co. 

of  Thetford,  Limited 

MINERS  OF  ALL  GRADES  OF  ASBESTOS 
Mines  at 

Thetford  Mines,  Que. 

t _ ■ 

Executive  Offices: 

JACOBS  BUILDING 

282  St.  Catherine  St’  West  -  Montreal,  Que. 


MONTREAL 
TRANSPORTATION 
CO.,  LIMITED 

286  St.  James  Street,  Montreal 
Main  5488 

THE  BEER  OF  TO-DAY 


they  drink  in  Krnnte,  Belgium  and  the  T'nitrd  .states — 
the’  drink  in  l-'ranre,  Belgium  and  the  United  State.s — 


i.a  the  product  of  Ih-  Frontenac  rrevvery.  the  finc.c,.  he, 
and  most  modern  hrew-ry  lu  h-  fouiiii  not  onl.v  in  c.iii 
the  l/nlted  !5t.ativ,  a,,  well 

TWO  M  IT.r.IO.N'.-;  have  been  inverferl  in  thi.-  hrewrry  i 
he  able  to  i)ro,lu>  e,  .•wtenlificHlIv  .  w  ith  ihe  i-hoii-est  ii 
the  pureat  artealan  well  watei  .and  with  ihe  aid  •  f  ,h< 
proved  methoda  of  brewing,  f  ernie  n  t/i  I  Ion.  tun  lur.i  1 1.  .t 
Tl'.ng  the  bee,  of  heere.  a  W  holeei.uie,  ihdighlful  hrev.r 
uurni'hing.  nniiriHhlng  and  eatl.  fying 

.Sparkling,  cle.ar.  creainy.  I  (Jg-e-., :  h]  e 
h  ront'n.ac  Beer  I- 

W  ITHfH  T  HI\  »l. 

To  Try  It  I.  in  Adnp,  H. 

TMK  rnovTF.NAt  i.imititii.  mi»x 


equipped 
l.t  hut  in 


Dawes 


Black  Horse 

Ale  &  Porter 


Tlx*  I'xifc*  n*«' 


THl;:  nyAXClAL  TIMES,  MONTREAL,  SATURDAY,  JUNE  14,  1919 


BITUMINOUS 

COAL  AND  COKE 

Smitlilug. 


Autliracite. 


Ex  Wharves  : 

Montreal:  Windmill  Point,  Wellington 
Basin,  Hochelaga  and  Mile  End. 
Quebec. 

_  Three  Rivers. 

Also  :  Shipmeiiti  all  rail  diroct  from  mines  in  Pennsylvania. 

Century  Coal  and  Coke  Company, 

LIMITED 

DOMLVIOX  EXPRES.S  BUILBIXG.  3IOMRE.4L. 


The  Largest  Millers  in  the  British  Empire 


Grand  Trunk  System 

Eastern  Canada — ^^*estel'n  Canada 
Unexcelled  Freight  and  Passenger 
Service. 

Splendid  Industrial  and 

Agricultural  Opportunities 

Write  Commissioner  of  Industries.  Grand  Trunk  Railway,  Mont¬ 
real. 


LaCompagnieCanadienne 

Transatlantique 

FREIGHT  SERVK  E, 

MONTREAL,  Que.,  to  HAVRE,  France 

First  Sailinc:  about  Mar  251h. 

STR,  ••BIEBSTER." 

Rpcmlar  .Sailings  Thereaiter 
(•eiieral  Agents: 

CANADA  STEAMSHIP  LINES,  Limited 

OFFirKS: 

Queber,  Three  Rivers.  Montreal.  Toronto,  Kingston,  Hamilton, 

Fort  William,  Winnipeg,  Calgarv  and  V.anrnuver. 


Manufacturers  of 

COTTON  FABRICS 

MONTREAL  TORONTO  WINNIPEG 


‘Dual  Service'-lts  Benefits 

_  ,  (  Wcl 

Only  one 


GAS  and  ELECTRICITY 


FROM 


Payment 

And  You  Get 

AN  EXTRA  DISCOUNT 

Off  Your  Gas  Bill 


THE 


Montreal  Light,  Heat  &  Power  Cons. 


Southern  Sales  Corporation 

I  M  r<t|;  M  It's  \  \  |(  ;  \  roH  I  I  ,(s 

at  \.>F  \.rL  Hainan  llar|.ail<>F  i,|  S|.ji,ii  Itiiii- 

Had  ‘•an  liian,  I'.ri*.  H(f..  lararnk,  t  •  iii  riw  In  ll'•,.‘'la.  to. 

tu»<l>U  4»ntnnl  \ni>rira  an-l  lanaoin  Nnktaii.  |:.Tbaiiia<. 

I  aHIr  a- H  Mfy-Flnna  ‘•rai,,  l(  ,  Ut.«.  nl,,  ,  *t.'nl<<|. 

4f  I  r-nraar  |  k'li  (ttit  i.nlarn. 

I  I  I  '  I  '  M  I  t  II  I  (il  !•  H.  r.efFf 

EASTERN  TOWNSHIPS  BUILDING 


Canadian  Production  that 
Helps  Pay  for  Canada* s  War 


HAS  NO  DOUBT  IRIVALRY  FOR 
AS  TO  FUTURE  I  CANADIAN  OIL 


TIME  WORK  V. 
PIECE  WORK 


The  Ogilvie  Flour  Mills 
Company,  Limited 

The  Company  which  has  made  Canadian 
Flour  renowned  throughout  the  World 
MONTREAL,  FORT  WILLIAM,  WINNIPEG,  MEDICINE  HAT 
Daily  Mill  Capacity— 38,000  Bags 


OFDOMINiGN  FIELD  RIGHTS  FOR  LABOUR 

_  j  _  j  _ 

T.  A.  Hollinrake,  President  A.  The  Shell  Transport  Company. '  Labour's  Insistence  Upon  Time 

R.  Williams  Machinerj'  Co.,  I  — .  .  _  - 

Says  Manufactui-ers  of  Can-j 
ada  Have  Been  Remade,  and^ 

Have  Found  Their  Possibili-j 
ties — New  Avenues  of  Trade. 


Standard  Oil  Company,  and 
Anglo-Persian  Group  Are  All 
Anxious  to  Obtain  Conce.s- 
sions  in  the  West  From  the 
Canadian  Goveniment. 


Courasre  and  confidenco  tre  the' 


W^ork  Instead  of  Piece  Work' 
Founded  Upon  False  Theory  ^ 
— How  Time  \Vork  Helps 
Both  Emploj'er  and  Employee 
— High  Wages  &  Prosperit}-.  t 


memoraiiduni 


riod  of  readjustment,  acoordiu.;  to 
T.  A.  Hollinrake.  President  of  the  A. 
R.  Williaiu.s  .Mariiinery  Conipany,  To¬ 
ronto.  The  j)ro)ile  of  th'‘  country  ean 
also  assist  in  large  degree  the  mo\  6- 
ment  for  greater  trade  development 
by  patriotically  supporting  "made  in 
Canada’  products. 

Mr.  Hollinrake  is  optimistic  regard¬ 
ing  business  and  belli ves  there  is  no 
;ioubt  as  to  the  future  of  Canada,  in 
this  connection  he  has  received  re¬ 
ports  from  fifty  or  more  salesmen  of 
the  company,  who  cover  the  Domin¬ 
ion  from  coast  to  eoar-t,  and  these  re¬ 
ports  are  of  the  most  encouraging 
and  optimistic  characicr.  I 

"I  am  very  optimistic  and  I  think 


The  Shell  Combine  which  has  been  j  (Extract  from 

leading  factors  necessary  to  ilie  m.an- :  negotiating  for  large  concessions  in  j  submitted  Jii  (he  members  of  (he  Roy- 
ufacturers  of  Canada  during  the  p  -  '  northern  Alberta,  with  a  view  toial  roinniissioii  on  Industrial  Rela- 

building  pipe  lines  alongside  Grand  tions,  by  A.  E.  Middloton^Hojip.) 
Trunk  Pacific  to  Pacific  Coast  and  The  attitude  of  the  I.abour  Cnions 
lo  Port  Churchill  on  Hudsons  Bay,  forcing  time  work  rather  than 
has  now  applied  lo  the  Canadian  !  emplovers  is  found- 

■lovornineut  for  sole  right  to  c.vploit 
a  quarter  of  a  million  square  miles  in 
northern  Alberta  and  Northwest  ter¬ 
ritories.  and  has  suggested  the  onn- 
d:tio:i  that  within  five  years  of  sign¬ 
ing  of  peace  It  shall  choose  2,n.iiii0 
squai-  miles  for  its' operations,  the 
remainder  to  revert  to  the  Govern¬ 
ment. 

It  is  now  reported  from  Canada 
that  Sir  John  Cowans,  who  recently 
joined  th-  Shell  Transport  &  Trad- 

I'JS  ^  o-  "  ''I  visit  Ottawa  to  lake  nP|p]ies  rapidlv  as  the  soiling  price  he- 
thai  them  is  no  doubt  as  to  the  fii-,  with  the  Dominion  Government  the  ^mes  lower,  and  this  increases  em- 
turc  01  Canada,  says  .Mr.  Hollinrake,  i  inatter  oi  proposed  concession  ‘’f  ^  ninvmerif 

"I  am  in  touch  with  ibe  o'cnors  of  drilling  ri-hi.s  in  Canadian  West  to  ^  .men  • 

the  various  muniiion  plant.s  and  ihey|ihe  Shell  organization.  Rrpresenta- 
are  consulting  us  o:i  imsiiiess  iorltivcs  of  Roi.tI  Dutch-Shell  interests 
the  future,  and  we  have  also  hreu  |  are  roported  to  be  looking  over  the 
consulted  by  nunierous  oihcr  inauu-|  western  fic'ds  this  spring, 
faeturers  as  to  the  advisability  of,  ...  u  n-,  i  * 

entering  on  new  lines.  And  I  want  i  ^  ^f'.bllsh  Oil  .Miuistr.v, 

to  say  right  now  that  I  am  delighieil^  It  is  understood  the  British  Gov- 
with  tlip  manner  in  which  the  inami-  rrnmont  has  decided,  with  admiralty 
faeturers  arc  meeting  ilip  cm-  ami  empire  shipping  requirements 

ergrncy.  It  is  certainly  v'’ry  en- !  primarily  in  view,  to  utilize  the  Shell 

couraging  to  know  just  how  tbey  are  organization  to  develop  potential  oil 
.grappling  with  the  siiuation  ,ind  lesources  of  British  Dominions.  One 
endeavoring  to  turn  their  plants  into  of  the  first  moves  will  be  the  estab- 
new  avenues  of  trade.  ‘  lishment.  of  a  permanent  ministry  or 

d(  partnipiit  to  deal  with  oil  develop¬ 
ment.  refining  and  transportation. 

Requirements  will  also  be  enforced 
that  capital  of  any  oil  company  oper¬ 
ating  in  British  territory  be  not  less 
than  OU'e  British-owned,  and  control 
of  all  such  companies  be  British.  A 
further  move,  it  is  claimed,  will  be  | 

F'ombination  under  aiispiees  of  the  j  .  , 

(invernment  of  the  most  important  Shorter  hours  and  higher  pay  de-, 
"There  arc  also  many  f  e,  o  i  mnipanies  operating  in  British  tevitnanrl  more  intense  zeal  din  ing  the 

vyho  have  marie  good  moiie;.  at  muni-|  ,  and  in  neutral  countries,  if  factual  working  time  if  th  .=e  condi¬ 
tion  work  and  tliey  are  planuing  jo^  whoMy  or  partly  British-  tinns  are  to  prevail.  The  present 

iiK  s.'.  I  owned.  The  hack  bone  of  this  cqm-  jsituaiioii  is  ludicrous  because  just  as! 
hination  will  presumably  he  the  I  soon  as  labour  gciierallv  h.t.s  reach  'd 
Royal  Dutch-Shell  and  Cowdray  in-|a  higher  level  of  remuncr.u ion.  the 
toiests.  !  increased  cost  mu.st  he  pa.ssed  on  to' 

Stamlnnl  Oil  Eifiirts.  |lhe  consumer  and  purcha.tinr  power 

must  he  curtailed  and  unemployment 
ensue. 

niali  M’nges. 

As  a  matter  of  economics,  hi.cher 
wages  all  round  cannot  solve  the 
cost  of  living  problem.  .N.ssiime  that 
in  101  (  a  man’s  wages  were  $12  week¬ 
ly  and  it  co=i  him  exactly  tlii.s  amoi|nt 
to  live.  If  liis  wages  are  no  v  dou¬ 
bled  and  the  remiinerai  inn  of  all  la- 


. Reinainifnctiiro  oi  .Miniitioii  ’I’ools.,  ? 

At  present  we  are  Dying  lo  show' 
the  owners  of  munition  plants  what- 
machine  tools  can  he  rrmanufactiiiTd  | 
and  used  for  other  produets.  There ; 
are  millions  of  dollars’  worth  of  such; 
tools  and  we  are  rr.couraging  the' 
reinanufacture  of  them  which  will  in ' 
itself  give  niiieli  employnif nt.  i 


cd  uiion  a  fa'se  theory.  Tlie  Unions  j 
helisve  that  a  man  on  piece  work 
caruing  higii  wages  is  partly,  if  not; 
wholly,  di.eplacing  another  man.  j 
It  is  well  under.siood  that  if  a  man! 
on  piece  wori;  is  farnir.;;  high  wages.- 
the  overhead  cost  is  nuich  reduced 
per  operation  and  the  cost  of  produc-’ 
tion  thus  reduced  results  in  lower, 
selling  prices.  The  consumption  of 
goods,  or  the  ability  to  buy,  inulti- 


The  forcing  of  time  work  deprives 
a  workman  of  the  only  incentive  he 
has  to  show  his  «  fficicm  v .  D  need 
not,  and  does  not  grncrall}'  cause 
strain  or  overwork. 

With  the  present  teniiier  of  the 
I  workers  and  time  wages,  ineffieieney 
must  force  up  eosts  and  eonsequenlly 
I  increase  iinemiiloyment  heeause  or 
the  deerrased  purehasini;  power 
By  tests  made  in  Clothing  and  Fur 
‘industries  the  .above  statements  have 
been  proved.  In  one  farlory  where 
the  payroll  for  one  week  on  a  time 
basis  was  .Jfi.iihf'.  the  actual  piece 
,  work  rate  of  product  ion  showed  a 
I  return  of  ?lS6t’'  only. 

I  Hniploycc.s  previously  earning  J."’! 
weekly  on  pioer-work  witlioiit  undue 
;  effort,  only  produced  .^ll  of  output  on 
wrrklv  wage  of  .$2''.  1 


Dominion  Textile  Company 

Limited 


start  in  the  niamifact.riiiig  hu 
Large  numbers  of  them  come  her." 
lo  ask  our  .advice  on  the  nature  of  i 
product  to  handle  and  for  c.Diniat,s| 
on  equipping  plants.  Me  seloci  fori 
.lieiii  the  line  in  which  lliiy  are  inoroj 
likely  to  succeed.  I 

"Nearly  evevy  line,  of  business ' 
house  in  the  country  has  some  goods ; 
that  they  import,  but  if  they  would  j 
advertise  in  the  papers  or  coiiiuni- 1 
cate  with  u.s  and  say  just  what  they, 
are  op'^'n  to  buy  we  cotild  pass  the  I 
information  along  to  firms  looking 
for  new  business  and  have  the  goods 
made  here  by  Canadian  firms  and 
Canadian  labour.  i 

.Sr.cgcsts  ii’i'ennatioii  Bnreiiii.  I 
"1  inink  if  the  Gov inmeiit  esla'n- 
lishcd  a  bureau  for  information  alone 
industrial  linos  it  would  create  a 
boom  lor  (  an.adiaii-made  goods.  .As 
it  is  vve  have  been  very  siicc  ssful  in 
direeting  m.'iniifarinrers  to  the  mtik- 
ing  of  liacs  not  turned  out  in  I'ana- 
da. 

".Naturally  there  will  he  a  lull  in 
operations  until  the  manul’acturcrs 
find  their  feet  and  the  iron  and  steel 
markets  reach  a  firm  basis.  But  Die 
Canadian  manufacturers  are  remade. 
'I’hey  have  found  their  possiiiilities. 
Tlicy  want  prodnetion  and  they  are 
not  caring  what  wa.gfs  they  pay. 
The  manufactnrers  want  laltour- 
saving  tools  and  are  prepared  to  pay 
labour  the  wages  if  they  can  get  the 
product.  There  will  he  a  readjust - 


Imperial  Oil  Co.  (Standard  group) 
lia.s  already  announced  it  is  v'  illing 
to  spend  another  half-million  dollars 
in  searching  lor  paying  oil  fields  in 
Canada,  and  according  to  advices 
from  Chatham,  Ontario  is  starting 
a  lot  of  development  work  in  north¬ 
ern  .Alberta,  with  a  view  of  l.loeking 
proposed  concessions  to  the  Shell  ‘ 
inierests.  The  Siand.ard  applied  for 
permissionio  e.xplore  J.f'OO  square 
miles  on  condition  iliat  the  Gov-lbotir  is  similarly  increased:  and  .as- 
ernineni  grant  it  a  two  year’s  sinning  for  simplicity  that  the  man’s 
geographical  survey  and  three  expenditure  is  rcpresenicd  by  one 
v  ears  exploitation.  The  .Ameri- '  single  article,  tlie  exir-.i  enpi’al  in- 
tans  offered  to  pay  the.  Go'-lvested  in  the  prodmu inn  of  that  ar- 
rnment  on  ail  oil  proditced.  ..itt,,,.  i,..  borrowed  from 

1  lie  Anglo-F’ersian  group  is  busily 
ig.gaged  ill  working  a  nuinhor  of 


a  hank,  from  incr.  ased  invtstment  or 
front  a  higher  individual  irtvi^sttuc nt 
in  the  cost  of  pro  luring  that  one  ar¬ 
ticle.  The  interest  on  this  extra  out¬ 
lay  must  he  added  to  the  cosi.  Con¬ 
sequently  it  is  my  opinion  that  in¬ 
creased  remuneration  all  round 
leav  es  tlie  worker  worse-off,  and  his 
The  Angln-Persian  inter-  wages  must  rontinue  lo  have  a  dim- 
inisltinc  luirehasing  power  in  pro- 
poiaion  as  they  inerrase. 

Sanity  is  necessary  to  preserve  <a 
proper  relation  hrtween  employee 


t'  -  t.s  in  the  Canadian  fields  of  ,A1- 
litita  and  AVestmoroland.  Three 
tests  have  already  been  made,  and  It 
is  probable  a  niimher  of  other  wells 
wi'l  he  drilled  simultaneously.  No.  1 
D  ■  is  iorated  at  Port  Klgin,  No.  2 
near  Biirtoiiehe  and  No.  3  at  Coal 
Br  noli. 

e.s':-  are  operating  under  drilling 
-.'is  .ts  held  by  the  .New  Brunswick  | 
0;:  (A:  Oil  Fields.  Limited.  The  An-  I 

ghi-Persian  is  also  credited  with 
ha',  ng  secured  an  option  on  large 


ment  of  vva,'’es  but  no  violent-  rcduc-  south  of  .Moncton,  in  emplojei.  If  Ih 

ment  OI  vva..ref!.  out.  no  vioit  111  iiuui.  ooiintv  and  will  this  venr  f’i’PsaiT  demands  olitaim'  a  rate,  of 

Don.  Mage.s  iiiitst  not  go  down  and  -vii'f'Da  ootinrv,  ana  win  tuts  jeat 

erect  an  initial  test  plant  for  expert-  reimtnrtat.ion  that  makes  the  ent- 
mcntal  treatment  of  the  shales. 


the  price  of  living  remain  high. 

"As  far  as  our  firm  is  concerned 
vve  never  had  so  many  requests  for 
equipment  and  the  enquiries  are 
from  .all  lines  of  manufacturers. 

That  is  what  makes  me  so  optimistic. 

I  iiopc.  though,  that  the  Government 
will  he  able  to  get  a  good  share  of 
the  Kuropean  contracts,  hut  i  firmly 
Iteiievp  thatf’anad.a  itself  will  tw  a’mo 
to  provide  work  for  all  her  plants."  | 

-Mr.  Hollinrake  is  of  the  opinion  , 
that  the  manufacDirers  must  sliow , 
initiative  in  meeting  the  new  loiidi-; 
tions.  hut  that  co-operation  and  ,as-' 
sistance  must  he  lent  by  the  Federal  ' 

Government.  .At  a  time  like  ihi.s  the  ish  Coltimhia.  with  a  capacity  of  2Ci,- 
jicople  naturally  looked  to  the  Goy— ooo  tons  and  financed  by  American 

capital,  have  begun  operations  on 
an  exionsive  scale.  The  dock  was 


Dry  .Vetivities,  Financed 

-imeriian  (  apiftil,  (.ives  riici- 
fir  City  New  Lease. 


by 


pioynv'nt  of  Capital  unremunerativ^. 
tbere  will  he  no  incentive  to  thrift 
or  th"  lU'ovision  of  Capital  for  rm- 
ploynipiit.  On  the  olhi”.-  hand,  the 
aggregate  return  on  all  Capita!  in¬ 
vested  in  any  country  inciudin.g  the 
salaries  of  executives  rio"s  not  give 
suffirietu.  if  divided  equally  on  a  pop- 
ttlation  basis  to  make  any  ninterlal 
difference  in  the  condition  of  the 
mass  of  woik''rs. 

It  is  essential  to  recognize  the  lim¬ 
itations  of  .'^tate  control  of  the  ma- 


constriietcd  by  tlic  Grand 


enimciii/or  the  lead  but  they  sltotild 
not  hr  totally  dcitrmiant  ii|ton  it. 

"The  Crovernmoni  shmihi  give  the 
lead  where  jmssiMo  by  opening  up 
new  works  and  in  cai'i'.'ing  out  at 
once  ih'ir  good  roads  and  railway 
progr.amiuc.s  to  give  enijtloyinont  and 

to  prevent  any  disturbance  of  labour.  Die  Canadian  Govetnment  to  build 
Th' re  is  quite  a  lot  oi  mamifacDir- m-,,  s.lOo-tcn  (>cean  freighters  of  the 
inc  coneenis  al'sorluiig  tlte  lah.atir  re-  standard  lransvcr.se  type  to  cost 
leased  I'v  Die  muuition  plants  and  1 1  over  .$l.,AOo,uoo  each.  The  sliips  are 


Dry  docks  at  Prince  Rupert,  Brit-  chinery  of  production  ;  and.  because  of 

the  growing  iniernational  sfattis  of 
capital,  Icgislaiion  designed  to  re¬ 
strict  and  unduly  control  capital 
would  catisf  capita!  to  seek  iinfeiter- 
Tntnk  i  ed  investment  elsewhere.  Th  ftind-. 


Pacific  Railway  Company  and  is  un¬ 
der  lease  of  the  Prince  Rupert  Dry 
Dork  &  Engineering  Company., 

A  eontrnct  has  h. 
the  Canadian 


,am  convinced  iIkI'-  will  he  plenty  i-r 
work  for  evil'.' one. 

•’I  am  .a  .-iMoug  .'idvoca*'  of  Can.v- 
dt.an  cood'-  fu'.s'.  and  I  would  like  to 
SI.'  Die  •,).  oph'  give  their  patriotie 
suppor'  'o  Die  luauiuets  made  m  It  ir 
..wit  .'o-Mun  That  is  my  mess.a^'' 
III  tl'.e"'  .Vtl'i  to  th.e  m.muf.aeture’-.s 
I  M.'g!  have  courage  and  eoiif;- 


ament.a]  reauirement?  of  any  better  j 
relations  is  that  labour  shall  become i 
efficient  or  it  cannot  r’ reive  more 
cn  signed  ’with  it  is  now  getting.  Capital  niiist^ 

go  on  accumulating  in  order  to  pro¬ 
vide  investment  in  the  machinery  of 
production  to  ensure  cmpioymrnt  for, 
to  he  .pm  feet  long.  ,'.2  feet  beam,  ’^e  growing  population.  The  in-| 
i'.l'i  feet  hold  depDi.  -peed  IIM  knots  oentive  to  thrift  must  still  ho  seruri-| 
and  develeiting  2.''"ii  horsepower  ty  and  a  fair  rciiirn.  brains  are  nee-; 
They  are  to  he  i  omjtlet.ed  vvithin  essary  to  management  and  must  he 
I  gliteeii  mouths.  It  is  the  expeeta-  sttitahly  rewarded.  Brawn  is  Just  as 
:'ou  of  the  officials  of  the  eompany  rnurh  an  inve.stmont  in  Indusrry  as 
Dta*  th  .s  is  hu:  I’  e  hig'nnitig  of  an  or  managi’ment  and  must  he 

Indiisiry  tit  aeeordcd  .a  return  comnicnsiira’ e 
with  its  ;eal  and  energy. 
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THE  WABASSD  COTTON 

Company,  Limited 


Three  Rivers,  P.Q. 


Manufacturers  of  fine  White  Cotton,  also 
Spinners’  of  fine  counts  of  Yarns. 


Trains  ■  Hotels  -  Telegraphs 

At  your  service  from  Atlantic  to  Pacific 

Business  men  use  (he  Canadian  Pacific  where  possible, 
because  (here  is  no  hitiher  slaiuiard  of  service.  For 
travel,  for  freight,  for  hotol  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADI 


TetraultShoel 

Co 


fiu 


Canada*s  largest  producers  of 
Boots  and  Shoes  and  exporters 


Paris 


Montreal  Toronto 


ACID  ELECTRIC 

STEEL  CASTINGS 

i:\TR.\rT  FROM  Xt.  f;\(  V.  i| 

"In  .'Steel  making  electric  furn.ace.«  are  iiatd  .’’o;  two  di'.tinct  pur¬ 
pose?;  first,  for  making  steel  sufficienily  better  than  Brs.semer 
and  Open-hearth  stcol.s  to  rcjilaei*  Diose  for  ccriain  important 
purposes,  and.  second,  for  replacing  the  very  expensive  crucible 
process  for  making  the  very  liost  .steel.  ”--(H.  M.  HOAVE.) 

Castiiiffs  lip  to  l.A  I  oils.  Tronipt  (leliveries.  I’rices  on  application. 

The  Thos.  Davidson  Mfg.  Co.,  Limited 

Slocl  Vomulry  nirision.  I.arliinc  (  anal 

HEAD  OFFIt  E:  ls7  D  lisle  St.  3IO.VTRE.4L. 

M’lione  Victoria  1  tr»2, 


Woods  Manufacturing 
Company,  Limited 


Jute  and 
Cotton  B.Tgs, 

Hessians  Buckrams, 
Paddings  and 
Twine 

F.VCTORIES 

MONTREAL,  TORONTO,  OTTAWA, 
WINNIPEG,  WELL.AND 


Tents, 

Flag.s, 

Tarpaidingg, 
Clothing  .and 
Cotton  Fabrics 


HEAD  OFFICE' 
.MONTRE.4L 


iiupor'ant  perm.amnl 


(,i|  L  I,  I  I!  O  \  I  v  I  I  I  V  L  I  OK  II  LM. 
\l.l  I*. 

1  .  •  h  V  ...ft, 

■!  .1'  .  ij  ,ai..  I  1  .  i  , 


I u  I  I'uni'.  I  'ou  v 
I'l.aul  pa:"cul.'ir  r. 
1.  \ ,  u  1,1  -hU'  r,  p.ni 
<>•  p-. ;  r  )>,>:  i:-  .y 

V ,  ■  ,-\e’  \ 

k"  -1  n  ,'.'’111'  .  • 

;  ’  ti"  T'ni  Ml 


h  Ihe 
11  tion 


shipping 
is  lo  he 


‘Oik.  Kiiil  lines  nctiviries  .arc  more  ni.arkcd  to- 

.  pi.aecmeiits  fm-  rinv'  ih.in  at  any  time  s  nee  the  war 
;  '  .are  lo  he  .i'av’ed.  Ship  e.uy'uction  malcri.a! 
"  th  111,'  repa  —  w  11  .•-oon  h,-  a'  hand. 

'  .1  V  rr>  gi<  a;  rr.nee  Kui'i'rt  ?  ne.irer  by  .about 
-  ui  mu'ihcrn  A'W  t"i!,'.'i  to  The  :"arke!.s  of  'he 
-■  ,li>  d.»,  k  :.-  larien"  and  S:ber:.a  ih.au  .any  other 
.'K  .i!  A’  et,>!  .;.  l’'a>  lf  ive-i  W  ih  a  sp’er.didiy  t'  '  ’■ 

of,  n  ml  T.ir.-.-er'  n,  n;sl  r„.;w.-,y  i.ne  f-’r 
ni.v-,,.-  1  a?  —.c  ••  ■.'han  fiv'ui  Die  .V 

'x'nt;  •  > .  1  and  in',  r  ,'r  ;>,■>  ni*  I  ■> 

•■'a'  .11  !  'I,-',  ih  •  .-.i  ’.'.ng  )»,>:■  f  ecr- 

h<'  >,  II-  :  la  r,  „  ,  ■  •  r, .an.v'a'e  ; 

t.i  ,r'  '[  '.c-  K,;pc-  :«  ,fe- 

rw  «  ■  .  '  r,  .  .'Ue  pf  th,,-  fraU's; 

i.r.ii  M.r  of  -.gi  I’.i.'  '  ■ 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 

Look  For  It  In  All  Your  Office  Stationery 


THIS 

water.mark 


GUARANTEES 

QUALITY 


Howard  Smith  Paper  Mills  Limited 


'tilU  «t  Brjubsrnois,  Ijui*. 


MONTREAL. 


Crabtrer  Mills,  Que» 
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CANADIAN  BOND  NEWS 


To  Consolidate  the  Obligations  of  the  Great  Pulp  and  Power 
Enterprise  at  Chicoutimi*  Including  the  Largest  Producer 
of  Wood  Pulp  in  the  World — Large  Syndicate  of  Montreal 
and  Quebec  Financial  Houses  Participating  —  Bonds  Are 
Being  Offered  at  Par  to  Yield  6 Vi  P.C. 


LOCAL  SYNDICATE  OFFERS 

Graham,  Samson  &.  Co„  Toronto, 

iTc  enn  nnn  Dnync  nc  tuc  offering  iiso,ooo  of  seven  per, 

$5,3UU,UUU  dUNUo  Ur  IHt 
^ARIIFNAY  Pill  P  nnMPANY 

WflUULIinl  I  ULI  UUIfirnll  I  <1,000  denominations.  The  selling 

price  Is  10:. 35  and  Interest,  yielding! 

6%  P.c, 

To  ConsoUdate  the  Obligations  of  the  Great  Pulp  and  Power  cCTtfy  a^iShSdiary^  d^' 

Enterprise  at  Chicoutimi*  Including  the  Largest  Producer  minion  Linons,  Limited,  which  owns 
of  Wood  Pulp  in  the  World — Large  Syndicate  of  Montreal  { all  the  stock.  i 

aiid  Quebec  Financial  Houaea  Participating  -  Honda  Are 

Being  Offered  at  Par  to  Yield  GVz  P.C.  put  of  the  spinning  company  ie  to  be  I 

_ _  sold  to  Dominion  Linens,  Limited. 

The  latter  company  guarantees  the 

The  extent  to  which  Montreal  has  1 010,000  of  Common  Stock  of  said  j  present  bond  Issue. 

become  the  centre  of  a  bi(f  bond  Company.  i - - - 

market  throughout  the  Province  of  8.-81,600,000.  Common  or  Or- j 

Quebec  is  indicated  by  the  announce-  dinary  Shares  of  the  Saguenay  Light  fc|  ft  rtT'B  I  ft  B  9 1  ft 
ment  that  a  large  Montreal  syndicate  and  Power  Company,  being  the  total  N I  IBv 
had  underwritten  an  issue  of  $5,600,-  of  the  Capital  Stock  issued  by  the  II  Wit  ■l!s  WaHuW 
000  of  6  1-2  p.c.  Serial  Secured  Gold  ggid  Company.  ....  c 

Bonds  of  the  Saguenay  Pulp  and  9.— $800,000.  Non-Cumula-  TnAiP T Iftyj  TifB 

Power  Co.  live  Preferred  Shares  of  the  Roberval-  lflUlBll|j|H  1^ 

Most  of  the  members  of  the  syndi-  Saguenav  Railway  Company,  being  ■  ■■■■V"  ivsi  ■  w 

cate  have  already  been  identified  the  total  amount  of  the  issue. 
with  large  issues  in  this  field,  some  of  jo. — $1,200,000.  Common  or  Or-| 

their  recent  offerings  ha\nng  in-  dinarv  Shares  of  the  Roberval-Saguo-  laj^uir 

eluded  the  $7,300,000  of  Montreal  ^ay  Railway  Company,  being  the  |  ' 

Tram-Power  notes  and  some  of  the  total  Ordinary  Stock  of  the  Company,  - -  j 

more  latest  issues  of  the  City  of  ii._|i21,000  Common  or  Or-  ^-ational  City  Company  Offer-I 
Montreal.  dinarv  Shares  of  the  Chicoutimi  Port  I  .  r-  n  ^  j  ! 

The  issue  of  $6,500,000  6  1-2^7  Company,  of  a  total  issue  of  $126,000.  mg  $4,600,000  6  P.C.  Bonds; 
bonds  are  secured  by  pledge  and  Si0.62‘l.000.  Total  of  Preferred  qa  to  Vipld  Qi/.  PT  nf* 

transfer  to  the  Trustee  of  a  total  of  Ordinary  Shares.  T  I  ,  A  i 


NORTH.  OHIO 
TRACTION  TO 
ISSUE  BONDS 


$7,126,000  of  First  Mortgage  Bonds  $17,746,000. 
and  cash  and  of  $10,621,000  of  purities  pledged. 

preferred  and  ordinary  shares,  mak-  -  .t, 

ing  a  grand  total  of  securities  pledged  Largest  Wood  Pulp  Producer.  EamingS  Over  Interest, 
of  $17,746,000.  The  Chicoutimi  Pulp  Company  is  _ 

Special  Issues.  The  National  City  Company  are 

The  special  issues  that  are  secured  m  the  world,  with  earnings  (after  $4,600,000  Nonhem  Ohio 

in  this  way  are  as  fo  lows;—  operating  and  management  costs)  Traction  and  Light  7-year  6  per  cent 

1, — -$2,670,000.  b  *  c  First  Mort-  of  $819,596  in  1„  18,  fltid  ^ith  i.s  irrvld  bonds  at  i  nrire  of  96 

gaae  Gold  Bonds  of  The  Chicoutimi  e  fncl-LS'lo"  ov«”f  interest.  U,  ?ield  about 

Pulp  Company,  maturing  July  Ist,  profits  will  be  increased  to  over  a 
1943  Dart  of  an  i«sue  of  $,'), 000,000  million  dollars.  b  „i  perceiix. 

of  whfch  $294.70(1.  have  been  re-  The  other  companies  of  the  ^oup  o^f 

deemed  bv  the  Company.  Interest  are  the  Saguenay  Light  and  Power  ^  ..mount  ct  an- 

piyTble  January  1st  and  July  1st  1  Company,  controlling,  with  the  Chi-  nual  hoi^  interest  The  company 

each  year  *  coutimi  Pulp  Company,  206,000  h.p.  P^ys  d’-vidends  on  $14. o33,090  capital 

2— $1  600  000  7e;-  First  .Alort-  and  utilizing  at  present  39,200  h.p.  stock.  It  conducts  a  rapidly  g!0.w- 1 

cage  Gold  Bonds,  of  The  Saguenay  and  supplying  light  and  power  to  ing  elootrfc  light  and  power  business 

Lieht  and  Power  (Tompany,  matur-  numerous  villages  in  the  district:  in  Aliron  and  operates  a  system  of 

ing  July  1st,  1944,  being  the  full  The  Roberval -  Saguenay  Railway  city  and  toterurban  rallwrays  In  the) 
amount  of  the  issuA  Interest  pay-  Company,  affording  access  to  ocean  important  Cleveland-Akron- Canton 
able  January  1st  and  July  1st  each  port  facilities  at  Port  Alfred  on  Ha!  industrial  section  of  Ohio. 
year.  '  Ha!  Bay;  and  the  Chicoutimi  Port  The  company's  electric  light  and 

3. — $1,330,000.  7‘'r  First  Mort-  Company,  operating  storage,  ware-  power  business  has  grown  from 

gage  Gold  Bonds,  of  The  Roberval- 1 house  and  shipping  facilities  at  this  $204,000  in  1910  to  over  $2,711,000  in 

Saguenay  Railway  Company,  ma- 1  port.  'the  year  endad  April  30,  1919,  an 

turing  July  1st,  1955,  being  the  full  It  will  be  seen  that  the  group  of  increase  of  over  1,22.6  per  cant,  in 
amount  of  the  issue.  Interest  pay  I  enterprises  represents  a  very  com-  slLghtly  more  than  eight  years, 
able  January  1st  and  July  1st  each  plete  and  self-contained  organization  The  electric  railway  business  in 
year.  *  ranging  from  the  raw  material  to  <the  same  period  of  eight  years,  has 

4.  — $1,125,000.  First  Mortgage  on  ocean  delivery  of  the  finished  report,  increased  over  125  per  cent,  com- 

80,619  acres  of  Free-hold  timber  lands  The  present  bond  issue  is  intended  prtsod  of  an  increase  of  140  per  cent 
sold  to  the  Chicoutimi  Pulp  Corn-  to  consolidate  the  obligations  of  m  internrban  busiuess,  and  118  por 
pany  and  paj’able  by  the  latter  in  these  various  companies  and  to  cent,  on  the  city  system.  Upon  corn- 
annual  instalments  of  $75,000  with-  afford  ample  working  capital.  pletion  of  the  present  financin'?  the 

out  interest,  said  instalments  payable  The  bonds  will  be  redeemed  in  company’s  capitaliza'Lion  will  be  as 
1st  July  each  year.  annual  series,  rising  from  $100,000  follows; 

5. — $500,00n.‘  To  be  deposited  in  in  1921  to  $339,000  in  1933,  the  Bonds.  Issued 

Cash  with  the  Trustee,  in  Five  balance  of  the  issue  being  payable  in  7-year  6  p.c.  bmnds . $  4,600,0001 

Annua!  Consecutive  Instalments  of  1934.  Both  principal  and  interest  lien  bonds  duo  1956  5.3.34  500 1 

$100,000  each,  the  first  of  which  to  are  payable  in  Canada  or  New  York  bonds  due  1920-33  6,649  000' 

be  paid  on  June  1st.  1919,  by  the  at  the  bondholder’s  option.  The  ' _ ^  _ _j 

Saguenay  Pulp  &  Power  Company  bonds  are  dated  June  1,  interest  honds . $16  48.3  500 

for  the  purpose  of  providing  a  Re-  payable  January  and  July.  Stock  . .  I 

serve  Fund,  for  the  benefit  of  these  Financial  Houses  Participating,  r  p  preferred  .$  5  433  000  ' 

Bonds,  same  to  be  used  in  accordance  The  following  financial  houses  are  common  03.1-111-  7  n  c  riiV  n’lno  oan  ' 
with  the  terms  of  the  Trust  Deed.  participating  in  the  transaction:  paym»  7  p.c.  dii.  9,100,090. 

$7,125,000.  Total  of  Bonds,  First  Versailles,  Vidricaire,  Boulais  Lim-  Total  cwirc;  ti  a  coj?  otiA 

Mortgage  and  Cash.  ited;  Rene  T.  Leclerc;  Credit  Cana-  stat^ni'of  Aarninls  ’fo- ’the 

And  of  6.— $3,000,000.  6''^  Cu-ldien:  Beausolril  Limited;  Provincial  v 

mutative  Preferred  Shares  of  the  Chi- j  Securities  Company  Limited  (Que-  ^  .^pnl  .lO,  fol- 

couimi.  Pulp  Company  being  the  beci ;  L.  G.  Bcaubien  &  Co.:  McCuaig 
total  amount  of  the  issue.  Bros.  &  Co.  _ 


$17,746,000.  Grand  Total  of  Se- 


National  City  Company  Offer- j 
ing  $4,600,000  6  P.C.  Bonds! 
at  96,  to  Yield  6%  P.C.  of! 
SuccesGiiiI  Public  Utility  Cor-| 
poration  —  Big  Margin  of  j 
EamingS  Over  Interest.  j 


The  National  City  Company  are 


7. — $4000,000.  Common  or  Or-  The  Molsons  and  Hochelaga  Banks  Am  ■  a; 
dinary  Shares  of  the  Chicoutimi  Pulp  will  also  receive  subscriptions  on  be-  “ 

company  of  a  total  amount  of  $4,-  half  of  the  members  of  the  syndicate.  •  •  • .  .  • 

■  ■  - "  Set  earn.  .  ....  I 

MATTAGAMI  DEBENTURE  i  SOUTH  DAKOTA  MONEY 
STOCK  IS  ABSORBED  FOR  CANADIAN  THEATREiof ...  ai,n„ 


.  $6,610,588  $7,76'6,355^ 
4,605,480  6,653,027  i 


The  present  strength  of  pulp  and 
paper  securities  in  the  Canadian 
markets  finds  another  illustration  in 
the  announcement  by  Royal  Securi¬ 
ties  Corporation,  of  the  complete  sub¬ 
scription  of  the  $2,000,000  Mattagami 
Pulp  &  Paper  Company’s  7  p.e.  Con¬ 
vertible  Sinking  Fund  .Mortgage  De¬ 
benture  Stock  publicly  offered  cur¬ 
ing  the  last  ten  days. 

The  Mattagami  issue  is  the  fourth 
large  Issue  of  industrial  and  public 
utility  securities  underwritten  and 
sold  by  the  Corporation  since  the  be¬ 
ginning  of  the  year. 


Toronto. — T.  A.  Richardson  &  Co. 
report  that  they  received  in  connec¬ 
tion  with  the  Pantages  Theatre  pre¬ 
ferred  stock  issue  subscriptions  from 
as  far  away  as  South  Dakota.  From 
one  little  place  in  that  State  an  ex¬ 
press  package  of  $450  in  American 
currency  was  received  for  that 
amount  of  securities  in  the  new  Tor¬ 
onto  theatre. 

Subscribe  for  The  ITnancial  Times, 
Canada’s  Leading  Financial  News, 
paj>er. 


.\et.  earn.  .  _ $2,005,108  $2,113,328  1 

Int.  $16,483,000  bo-n/ds  . $  847,9351 

$1,265,393 

of  the  above  earning.s  the  pnop'or- . 
tion  derived  from  the  electric  light  | 
and  power  department  alone  e.re ! 
more  than  sufficient  to  cover  the  an-  | 
nual  bond  interest  charges.  The  i 
electric  light  and  power  franchises  i 
are  without  express  limitation  as  to  ' 
time,  over  one-thitrl  of  the  Intcr- 
urban  trackage,  comprising  the 
more  important  mileage,  is  iocated 
on  private  right  of  w'ay  and  most  of : 
the  remainder,  to,gether  with  the  city ! 
railway  properties,  are  operated  ■ 
under  franchises  which  expire  at ' 
various  dates  in  the  future.  ] 

- I 

LOEW’S  THEATRES  ISSUE. 


Study  the  Advertisements 


in  the 


Financial  Times 


OUBSCRIBERS  and  readers  desirous 
^  of  obtaining  information  of  attract¬ 
ive  investments  now  offering  among 
the  Bonds  and  Stocks  listed  on  the 
Montreal  Stock  Exchange  will  find  it 
specially  advantageous  to  study  the 
advertisements  appearing  in  this 
section  headed  “Buy  Canadian  Stocks 
and  Bonds.” 

The  “SPECIAL  COUNSEL  DE¬ 
PARTMENT”  of  the  Financial  Times 
is  prepared  to  give  its  subscribers  and 
readers  any  information  desired  on  any 
Stock  or  Bond  and  assist  in  any  problem 
of  investm.ent. 

Address  : 

Special  Counsel  Department 

Montreal  Financial  Times 

MONTREAL 


•  The  Issue  of  $500,000  Marcus 
I  Loew’s  Theatres  Limited  first  mort- , 
gage  gold  bonds  paj’able,  principal  j 
and  Interest  in  Toronto,  Montreal ! 
.  and  New  York,  wdii  be  offered  short- 
i  ly  to  the  public.  These  bonds  bear 
;  6  per  cent,  and  mature  serially  from 
'  June  let,  1921,  to  1934,  inclusive,  and 
I  will  be  offered  on  664  per  cent,  basis. ' 
1  The  bonds  are  eeeured  by  more  than  ’ 
j  $2,000,000  of  property,  made  up  of  the  j 
'  'io’wntown  Loew’s  Theatre  and  the : 
new  building  site  near  Yongo  and; 
Bloor.  The  purpose  of  the  issue  Is ' 
j  to  secure  fund.s  to  erect  the  uptown ! 
I  Loew’s  Theatre  near  the  comer  of: 
I  6'onge  and  Bloor.  The  new  theatre' 
v'lll  cost  in  the  neighborhood  of  half! 
ja  million  dollars,  or  the  amount  ofj 
the  present  issue  of  bonds,  though ' 
there  will  be  $l,00D,O00  additional  au-! 
Ithorizfd  bonds  Ini  the  Treasury  to 
i  provide  for  future  operations.  I 

i  The  Toronto  General  Trust  Gor- 
poration  is  acting  as  trustee  for  the 
I  bondholders,  ad  the  legality  has  been 
passed  upon  by  Messrs.  Tilley,  John-i 
'  ston,  Thomson  Farm  Inter.  j 

The  downtown  Loew's  Theatro  jp ' 

:  paj'ing  7  per  r-ent,  on  th"  preferred 
and  cormnoTi  stock,  and  this  yejir' 

:  paid  a  bonus  of  10  per  rent,  on  the 
I  common.  I 

I  The  legality  of  the  is'ue  has  been 
passed  upon  by  Malone,  M.alone  & 
lying,  in  addition  to  the  .solicitors  al- 
! ready  announced.  I 

Mr  T.loyd  Harris  statea  'Lat  if  f’an- 
ada  w'oiild  gran*  f  ifiP.e.eif,  ooei  jn  credit 
to  Rumania  (nor  neer-  -  Hnly  rjovern- 
men*  er'd:*t  we  i  r,  .1]  vi  t  ail  tl.fir 
trade  for  yfar*"  'e,  eorr.e. 

Tb'  Gr'eVr  are  -fafhinc  o-,*  'ne.-» 

and  more  .r.’o  'i 

•fe  ly'.  a  r. '  ard  'b*lr  f ’'.-i ‘e 

'  f,-,  err  V.  '  , 

>  »r4':a  ‘.t,  .1  y  o-  '  - 


FIRST  ISSUE 


$5,500,000.00 


n 


61% 

SERIAL  SECURED  GOLD  BONDS 


—  OF  — 


SAGUENAY  PULP  AND  POWER  COMPANY 

CONTBOLLING  BY  STOCK  OWNERSHIP: 

THE  CHICOU’nMI  PUIJP  COMPANY:  THE  ROBERVAL-SAGUENAY  RAILWAY  COMPANY; 

THE  SAGUENAY  LIGHT  &  POWER  COMPANY;  THE  CHICOUTIMI  PORT  COMPANY; 

THE  ST.  LAWRENCE  PULP  AND  LUMBER  CORPORATION. 

THE  CHICOUTIMI  PULP  COMPANY  is  the  largest 
producer  of  Wood  Pulp  in  the  WoHd. 


These  Bonds  are  deled  June  Ist,  1919,  and  matnre  respectively  en  the  following  dates: 


July  1st,  1921  . . . . . . 

“  1922  . 

”  192.3 . . . 

”  192-i . . 

’’  192.5 . . 

"  1926 . . 

“  1927 . 


$100,000 

105,000 

injtoo 

118,003 

242JiOO 

2.63,000 

262,500 


July  Ist,  1928 . 

“  1929 . 

“  1930 . 

“  1931 . 

1932.. . . 

“  1933 . 

“  1934 . . . 


$273,500 

2.57.500 

297.500 
311,000 
325,000 
3.39,000 

2.476.000 


Principal  and  Interest  payable  in  Gold  Coin  at  the  option  of  the  Bearer  (or  of  the  registered  holder}  at: 

THE  MOI.SONS  BANK,  IN  MONTREAL  AND  OLTSEC. 

’THE  BANQUE  D’HOCHELAGA,  IN  MONTREAL  AND  QUEBEC. 

THE  NATIONAL  PARK  BANK  OF  NEW  YORK,  NEW  YORK,  U.S.A. 

The  first  interest  coupon  will  be  for  seven  months  and  will  matnre  on  the  1st  of  January  1920.  Thereafter,  the  interest  coupons  will  matnre 
half  ye.trly  on  the  lat  of  July  and  1st  of  January  of  each  year. 

Denominations:  $100,  $500,  $1,000. 

REGISTRATION:  Bonds  may  be  registered  as  to  principal,  free  of  charge,  at  the  Office  of  THE  CROWN  TRUST 
COMPANY,  Montreal. 

The  Company  reserves  the  right  to  redeem  the  Bonds,  by  drawing,  in  wJiole  or  in  part,  at  102%  and  accrued  interest, 
upon  thirty  days’  notice,  on  any  interest  date. 

TRUSTEE:  THE  CROWN  TRUST  COMPANY,  Montreal. 

LEGALITY:  Messrs.  Beique  &  Beique  and  Messrs.  McGibbon,  Mitchell,  Casgrain,  McDougall  &.  Stairs,  Solicitors, 
have  passed  upon  the  validity  of  these  Bonds. 

Trust  Deeds  have  been  passed  before  Mtre  R.  Faribault,  N.P.,  Montreal. 

DELIVERY  OF  BONDS:  ON  OR  ABOUT  JUNE  15th,  1919, 

Price:  Par  and  Accrued  Interest. 

{Persons  subscribing  before  June  15th,  1919  will  be  entitled  to  accrued  interest  from 
June  1st,  to  June  15th,  1919.) 

SECURITY  FOR  PONDS 

These  Bonds  are  secured  by  pledge  and  transfer  to  the 'Trustee  of: 

1.  — $2,670,000.  6%  First  Mortgage  Gold  Bonds  of  The  Chicoutimi  Pulp  Company,  maturing  July  1st.  1943.  part 

of  an  issue  of  $5,0<X).000.  of  which  $294,700.  have  been  r^eemed  by  the  Company.  Interest  payable 
January  1st.  and  July  1st.  each  year. 

2.  — $1,500,000.  7%  First  Mortgage  Gold  Bonds,  of  The  Saguenay  Light  and  Power  Company,  maturing  July  1st. 

1944,  being  the  full  amount  of  the  issue.  Interest  payable  Januarv  Isi.  and  July  1st.  each  year. 

3* — $1,330,000.  7%  First  Mortgage  Gold  Bonds,  of  The  Roherval-Saguenay  Railway  Company,  maturing  July  1st. 

1955,  being  the  full  amount  of  the  issue.  Interest  payable  January  1st.  and  July  1st.  each  year. 

4.  — $1,125,000.  First  Mortgage  on  80,619  acres  of  Free-hold  timber  lands  sold  to  the  Chicoutimi  Pulp  Company 

and  payable  by  the  latter  in  annual  instalments  of  $75,000.  without  interest,  said  instalments  payable 
1st  July  each  year. 

5.  — $  500,000,  To  be  deposited  in  Cash  with  the  Trustee,  in  Five  .Annual  Consecutive  Instalments  of  $100,000.  each, 

the  first  of  which  to  be  paid  on  June  1st.  1919,  by  the  Saguenaj  Pulp  &  Pow'er  Company  for  the 
purpose  of  providing  a  Reserve  Fund,  for  the  benefit  of  these  Bonds,  same  to  be  used  in  accordance  with 
the  terms  of  the  Trust  Deed. 

$7,125,000.  Total  of  Bonds,  First  Mortgage  and  Cash.  fthc  r.nioont  o.'  annnal  Rtnktnk!  nn  abovr  nicnrioDrft  brmd  W  riven  In  the  sroeoectBsi 

AND  OF 

6* — $3,000,000.  6%  Cumulative  Preferred  Shares  of  the  Chicoutimi  Pulp  Company  being  the  total  amount  of  the 
issue. 

7.  — $4,000,000.  Common  or  Ordinary*  Shares  of  the  Chicoutimi  Pulp  Company  of  a  total  amount  of  $4,100,000.  of 

Common  Stock  of  said  Company. 

8.  — $1,500,000.  Common  or  Ordinary^  Shares  of  the  Saguenay  Light  and  Power  Company,  being  the  total  of  the  Capital 

Stock  issued  by  the  said  Company. 

9.  — $  800,000.  6%  Non-Cumulative  Preferred  Shares  of  the  Roberval-Saguenay  Railway  Company,  being  the  total 

amount  of  the  issue. 

10. — $1,200,000.  Common  or  Ordinary  Shares  of  the  Roberval-Saguenay  Railway  Company,  being  the  total  Ordinary* 

Stock  of  the  Company. 

11.  — $  121,000.  Common  or  Ordinary  Shares  of  the  Chicoutimi  Port  Company,  of  a  total  i.ssue  of  $125,000. 

$10,621,000.  Total  of  Preferred  and  Ordinary  Shares. 

$17,746,000.  Grand  Total  of  Seenrities  pledged. 


GENERAL  INFORMATION: 


PRODUCTION. —  The  Chicoutimi  Pulp  Co.  is  the  Ivgest  pulp 
producer  in  the  world,  it  produces  at  present  110,000  tons  of  mechanical 
pulp  per  rear,  and  its  production  wili  be  increased  to  130,000  tons  as 
soon  as  the  new  plaat  is  in  operation. 

TIMBER  LIMITS. —  The  Chicoutimi  Pulp  Company  possesses  or 
controls  2,395  square  miles  of  timber  limits  of  which  774  square  miles 
are  Freehold.  Experts  estimate  that  20,800,000  cords  of  pulp  wood 
can  be  cut  on  these  limits. 

WATER  POWER. —  The  Chicontimi  Pulp  Company  possesses 
water  powers  capable  of  develepin$  abont  45,000  h.p.  of  which  30,000 
h.p.  are  now  utilized.  ’The  Saguenay  Light  &  Power  Company  owns 
or  has  under  lease  about  160,000  h.p.  and  utilizes  at  present  9,200  h.p. 

PROFITS.  —  The  four  companies  whose  bonds  and  shares  are 
pledged  as  security  for  this  issue  show  profits,  for  the  year  ending 
Dec.  31st,  1918,  after  deductidg  cost  of  operation  and  management, 
of  $1,081,509.54,  as  foUows: 


The  Chicontimi  Pulp  Cor.ipany . 

The  Saguenay  Light  and  Power  Company. 

The  Roberval-Saguenay  R.  R.  Co . 

The  Chicontimi  Port  Company . 


$819,596.50 

133,730.56 

105,002.88 

23,179.60 


$1,081,509.54 

The  entire  output  of  the  Chicoutimi  Pulp  Co.  for  1919  is  sold  at 
prices  which  Justifj  estimating  the  profits  of  these  companies  at 
$1  JiOO.OOO  for  the  current  year. 

PURPOSE  OF  THE  PRESENT  ISSUE 

The  present  bond  Issue  of  $5,500,000  is  made  for  the  purpose  of 
consolidating  under  a  .single  issue  the  Bonds  end  other  securities  of 
the  group  of  Chicoutimi  companies  now  owned  by  the  Saguenay  Palp 
and  Power  Company,  and  to  provide  ample  working  capital;  provision 
is  also  made  for  RESERVE  and  SINKING  FUNDS. 


BOARD  OF  DIRECTORS: 


Hon.  F.  L  BEIQUE,  Senator,  Vice  President  of  the  Hochelaga  Bank 
and  Director  of  the  “  Canadian  Pacific  Railway.” 

Mr.  EDWARD  C.  PRATT,  General  Manager  of  The  Molsons  Bank. 

Mr.  LOUIS  CHABLE,  Vice  President  of  "American  Paper  Exports, 
Inc.”  New  York. 

Hon.  J.  M.  W’lLSON,  Senator,  director  of  The  Hochelaga  Bank, 
director  of  Montreal  Tramways. 


Mr.  J.  E.  A.  DUBUC,  Chicoutimi. 

Mr.  JOS.  QUINTAL.  President  of  the  Chambre  de  Cora*  eree  of 
Montreal. 

Hon.  NEMESE  GARNEAU,  .M.L.C.,  Quebec.  Director  of  Provincial 
Banl;  of  Can. .da. 

Mr.  R.  F.  HAMMOND,  V'icc  President  “  Craig-lJetkcr  Company 
Inc.”  New  York. 

Mr.  jonr'  V.  STEELE.  B ..ffalo. 


Orders  received  and  farther  information  supplied  by  any  of  the  following  firms: 


RENE-T.  LECLERC 

Banker 

Established  in  1901 

160  St.  James  St.,  •  Montreal 

BEAUSOLEIL  LIMITED 

KInanrIal  AgenUi 

1 12  St.  James  Sl.  -  Montreal 


VER.SAILLES, 

VTDRICAIRE,  BOLLAIS,  LIMITEE 

MONTREAL  QUEBEt 

90  St.  James  St.  198  St.  John. 

PROVINCIAL  SECURITIES  Limited 

105  Mountain  Mill 
QUEBEt 

MfCCAIG  BROS  &  f  O.. 

•Memhera  Monirea'  Stork  Kirhange 
t  orner  Notrr  t>ame  and  SI  I  ranroi*.  Xa*ler 
MON  rnEAi. 


(  REI)IT  (  ANADIEN.  Inrorporc 

KInanrIal  4gentf 

99  .St.  Jamea  .Sl.,  .  MoatresJ 

I,.  C.  BEAI  HIEN  A  CO. 

Member"  Montreal  .Stork  Kirhange 
MOM  III, Al,  QUKHEI 

rd(  Noire  Mai  :r  W.  70  Sl  Peter  HC 


aNtt  «i  I.  aa*><>  iii:a  or 


The  MOLSONS  BANK 


The  HOCHELAGA  BANK 


lirVfAlt  Of  Tlir  t  vqf.i  •iMf.lr  *T« 


V 


THE  FEffAyClAL  TEHES,  IHtONTREAl.,  SATTRPAY,  JOHE  14,  1919 


Canada’s  Next  and  Final  War  Loan 


Which  Do  You  Prefer? 

Short-Term  Notes  or  Long-Term 
Bonds? 

If  you  are  attracted  by  Short-Term  Notes,  you  can  buy 
them  at  pn-ices  to  yield  around  6%  to 

Short-Term  Notes  represent  merely  a  temporary  form  of 
tErv’e&tment,.but  are  in  good  demand  just  now,  owing  to  the  high 
yield  they  return. 

If  you  prefer  Long-Term  Bonds,  you  can  buy  even  those 
ota  very  conservative  character  at  prices  to  yield  around 
to  ere. 

Long-Term  Bonds  represent  a  more  permanent  form  of 
investment,  and  while  corporations  issuing  them  now  must  do 
so  at  unprecedentedly  low  prices,  owing  to  general  conditions  in 
the  investment  markets,  they  find  it  advantageous  to  do  so,  be¬ 
cause  they  are  thereby  relieved  of  the  necessity  of  frequent  fin¬ 
ancing. 

The  investor  is  also  benefited,  since  he  is  able  to  obtain 
an  almorraally  high  return  over  a  long  period  of  years,  and 
is  also'practically  assured  of  ultimately  realizing  a  very  sub¬ 
stantial'  profit. 

We'-are  pleased  at  all  times  to  go  over  your  investments 
with  you.'v^'ith  a  view  of  getting  the  best  results  consistent  with 
safety. 

Some  adopt  the  policy  of  dividing  their  funds  between 
Short-Term  and  Long-Term  Bonds,  in  order  to  benefit  to  the 
greatest  extent  from  market  conditions. 

We  can  supply  you  with/nformallon  on  any  issue. 

F.  B.  McCURDY  &  CO. 


Members  Montreal  Stock  Exchanges 


136  St.  James  Street, 


Montreal 


Vt'e  Own  and  Offer 


Canada  National 
Fire 

Insurance  Company 

Bead  Office:  IflnnlpeK,  Man. 

Total  Assets,  $2,468,523,08 

A  PL'BELT  CANADIAN 
IIBE  COMPANY 

/  iplirrtion  for  Agencies' In  vied 

Merchant’s  Casualty 
Company  i 

INSURANCK 

forontn  Montreal  Winnipe 


CASTLE 


( OMFORTABLE 

Office  and 
Lounge 

(  HAULS  A.M) 

(  hi;stkkfif,i,I).s 

rr»t  I  nsilob  I  phoUtrrt 
U.l  lUlM 


Jtg  '  .ithrfiiu 


$50,000 

City  of  Montreal 

(MAISONNEUVE) 

4^% 

1941 

Price  on  Application 


Municipal  Debenture 
Corporation,  Limited 

QUEBEC 

MONTREAL 


W.  R.  BRERETON  & 
COMPANY 

Government 

Municipal 

and 

Corporation 

Bonds 


P>wt>nlow  SulMIfit. 

TONONTO.  CANADA 


Taxable  or  Tax-Exempt? 
Domestic  or  Foreign? 


Opinion  on  the  question  of  exempt  or  non-exempt  bonds  for  the  next  Dominion  Loan  has  | 
naturally  been  considerably  influenced  by  the  very  striking  increase  in  the  inciMne  surtax  j 
introduce  1  by  Sir  Thomas  White  in  the  new  Budg’et,  and  none  of  this  week’s  contributors  to  | 
the  discussion  are  in  favour  of  the  absolute  exemption  of  the  new  bonds  from  all  taxation.  i 
It  is  of  course  possible  for  the  Government  to  take  a  middle  course  by  exempting  them  from  | 
the  normal  tax  only,  which  would  avoid  the  objections  inherent  in  exMnption  from  the  sur-  j 
rax.  but  would,  on  the  other  hand,  be  of  ver>'  slight  value  as  a  selling  point,  and  might  in  the  ' 
minds  of  the  ignorant,  fail  to  be  distinguished  from  a  complete  exemption,  and  thus  incur  the  ' 
.  same  displeasure  as  the  complete  exemption  has  in  many  quarters.  Altogether,  the  trend 
.  of  opinion  to-day  is  in  favour  of  making  the  new  bonds  just  as  taxable  as  any  other  class  of 
I  securities.  I 

The  market  activity  in  Victory  Loans  certainly  suggests  a  pretty  confident  feeling  ' 

;  among  investors  that  no  more  exempt  loans,  at  any  rate  of  any  length  of  duration,  will  be  j 
put  out  now  that  the  income  tax  has  become  so  vital  a  factor  of  national  finance.  j 

j  An  interesting  suggestion  in  favour  of  a  foreign  loan  will  be  found  among  the  opinions  i 

I  presented  herewith.  It  does  not  represent  the  views  of  any  large  portion  of  the  business  I 
!  community,  but  it  is  nevertheless  worthy  of  attention. 


HALIFAX,  ST.  JOHN’S,  XFLD- SHERBROOKE,  ST.  JOHN,  N3. 
STOXET. 


A  TRUSTEE 

vlth  the  facilities  such  as  those  possessed  by  this  Company,  is 
one  which  Is  in  an  eminentlv-  satirfactory  position  to  deal  to  the 
bes'  advantage  with  all  business  which  may  come  before  it. 
With  Branch  Offices  from  the  A  tlantic  to  the  Pacific,  our  cus¬ 
tomers’  affairs,  no  matter  in  what  Province,  receive  that  direct 
attention  which  cannot  but  be  conductive  to  their  Interests.  We 
shall  be  glad  to  be  of  service  to  you. 

THE  CANADA  PERMANENT  TRUST  COMPANY 

Toronto  Street,  Toronto. 

PAID-IT  FAPITAI, . MJWOJtOO 

Manacer,  Ontario  Branch — A.  E.  Hessin. 


Sale  by  Licitation 

The  Corner  Block  Property 
Craig  and  St.  Lawrence  Boulevard 

Area:  3,454  feet 

4  stores,  offices  and  public  halls  to  be  sold  to 
highest  bidder 

At  Court  House-Room  33, 
on  Thursday  the  26th  of  June  1919 

AT  10.30  A.M. 

For  rondlHons:  Apply  Superior  Court  Office 


Must  Be  No  More 
Tax-exempt  Bonds 

Says  Financier 


,  Toronto. — According  to  Mr.  W.  A. 

;  Mackenzie,  head  of  the  investment 
house  of  W.  A.  Mackenzie  &  Com¬ 
pany,  the  forthcomng  Dominion  Vic¬ 
tory  Ivoan  should  by  all  means  be 
taxable. 

■'There  can  be  no  diversity  of  opin¬ 
ion  regarding  the  Dominion  Loan  In ; 
■  the  Fall,”  he  says.  ’The  loan  should  j 
:  most  certainly  be  taxable,  and  there 
'is  no  question  about  that.  The  last  I 
loan  should  also  have  been  taxable 
and  I  think  It  was  a  big  mistake  that  | 
it  was  not  made  so.  If  Saskatche- 
,  wan.  Newfoundland  and  Toronto,  can 
i  sell  their  bonds  on  a  5.35  p.c.  to  a 
5.40  p.c.  basis,  there  is  no  reason 
i  why  the  Domnion  of  Canada  cannot 
do  the  same.  It  would,  therefore, 
seem  absurd  for  the  Dominion  to  is¬ 
sue  their  bonds  and  throw  In  the  big 
J  item  of  tax  exemption. 

‘‘I  do  not  think  we  ran  consider  the 
j  tax-free  bond  again.  I  think  the  ia- 
j  suing  of  tax-exempt  bonds  would  | 
I  cause  increased  discontent  in  the 
_  j  country,  and  moreover  it  would  not 
be  sound  financing.  Sir  Thomas 
I  White  i.s  now  raising  a  very  oonsid- 
'  erable  part  of  the  country's  revenue 
through  the  income  tax,  and  to  dis¬ 
criminate  in  favour  of  the  wealthier 
,  men  and  give  them  an  opportunity  to 
j  escape  their  income  tax  through  pur¬ 
chase  of  a  new  non-taxable  income 
:  bond,  would  cause  the  gravest  injus- 
|tice.  To  my  mind  there  is  not  the 
slightest  Justification  in  the  Domin¬ 
ion  Usuing  any  further  tax-exempt 
bonds. 

j  “As  regards  the  size.  Interest  rate, 

;  and  other  details  of  the  loan,  I  Ke- 
j  lieve  that  should  be  left  until  the 
j  Fall  when  the  loan  is  to  be  made, 
i  Conditions  ruling  at  that  time  will 
absolutely  determine  these  things. 
The  present  tendency  is  for  cheaper 
money  and  the  present  outlook  is 
I  that  the  Government  will  be  able  to 
get  their  funds  in  the  Fall  on  very 
i  favourable  terms.  The  way  in  which 
the  loan  is  floated  will  depend  large- 
'  ly  upon  its  size.  If  a  very  lar.ge  sum 
of  money  is  required,  why  then  it 
will  he  necessary  to  have  a  strong 
organization,  similar  to  the  Victory 
•  Ivoan  organization;  and  if  a  smaller! 

,  amount  Is  required,  if  might  be  plac- 1 
; ed  through  the  bond  houses  and! 
banks.”  I 

McKIM’S  DIRECTORY 
i  SHOWS  MANY  CHANGES 


Too  Many  Exempt 

Bonds  Already  Are 
Extant  in  Canada 


(Bj  the  Vlpe-Presideiif  of  a  Montreal 
Inrestment  House.) 

The  exlreme  income  lax  on  large 
incomes,  introduced  by  Sir  Thomas 
White  in  the  present  Budget,  makes 
it  prscticaMy  unthinkable  that  ho 
will  sell  any  more  exemptions  from 
if  in  the  shape  of  Dominion  bonds 
j  exempt  from  all  tax-ation.  It  could 
be  quite  proper  to  Issue  the  new 
I  bonds  exempt  from  the  normal  tax, 

'  which  is  to  all  intents  and  purposes 
i  uniform  for  everybody,  and  the  ex¬ 
emption  from  which  would  confer  no 
special  benefit  on  any  class.  But  It 
is  Inconceivable  to  my  mind  that  the 
Dominion  will  again  sell  any  bonds 
which  offer  to  a  rich  man  complete 
exemption  from  a  tax  that  may  run 
as  high  as  70  p.c.  of  the  income  de¬ 
rived  from  any  other  source  than 
Dominion  bonds. 

The  sharp  rise  in  the  long-term 
bonds  on  the  announcement  of  the 
Budget  shows  what  a  value  la  placed 
upon  this  exemption,  but  it  Is  mere¬ 
ly  a  beginning  of  the  risk  that  must 
take  place  as  the  wealthy  progres¬ 
sively  transfer  their  possessions  info 
the  tax-exempt  form.  If  It  were  not 
for  the  large  quanity  of  them  out- 
I  standing,  it  would  not  be  in  the  least 
surprising  io  see  long-term  51^  p.c. 
bonds  selling  at  120  or  higher,  and 
at  that  price  they  would  be  cheap  to 
the  millionaire,  as  compared  with 
taxable  eecuritlps. 

The  total  amount  of  wealth  ac¬ 
cumulated  in  a  few  hands  and  there¬ 
fore  seeking  this  exemption  is  likely 
to  grow'  very  rapidly  in  the  next  few 
years.  In  1917,  if  the  income  tax  re¬ 
turns  are  at  all  reliable,  there  were 
only  24  persons  with  incomes  ex¬ 
ceeding  $100,000  a  year;  that  is  to 
say,  with  fortunes  of  roughly  one 
and  a  half  millions  or  over.  The 
number  to-day  is  undoubtedly  much 
in  excess  of  that  and  will  continue 
to  increase,  and  so,  it  is  to  be  hoped, 
will  be  the  efficiency  of  the  Ta.xation 
Department  in  discovering  w'here 
the  concealed  millionaires  are.  But 
under  the  new'  income  tax  a  man 
does  not  need  to  he  a  millionaire  to 
feel  the  desirability  of  putting  a  good 
deal  of  his  forttine  tnto  exempt 
bonds;  the  tax'  on  incomes  of  $30,000 
and  upwards  is  quite  enough  to  af¬ 
ford  a  strong  incentive. 

I  There  must  be  at  least  a  thousand 
,  millions  of  exempt  bonds  outstand- 
•  ing  to-day,  of  wipch,  however,  a  con- 
j  slderable  portion  are  of  compara¬ 
tively  short  date.  But  this  mass  of 
I  exempt  securities  is  far  too  large, 

'  and  has  too  detrimental  an  effect 
,  upon  the  re<'eipis  from  the  income 
:  tax  for  the  Government  to  be  justi¬ 
fied  in  making  any  additions  to  it. 

NOVA  SCOTIA  TRAM 


Has  Not  Canada 
Absorbed  Too  Many 
Govt,  Bonds  Anyhow? 


(By  a  Prominent  Toronto  Bank  i 
Mniiager.)  | 

The  Finance  .Minister  announces  j 
that  one  billion  four  hundred  thou-  j 
sand  dollars  of  Dominion  Govern-  j 
ment  bonds  are  held  in  Canada.  j 
Is  there  not  a  limit  to  the  extent  I 
to  which  It  Is  desirable  to  tie  up  the  I 
funds  of  Canadians  in  this  some¬ 
what  "dead”  and  unproductive  sort  “ 
of  security?  > 

The  Americans  have  a  vast  mass 
of  surplus  wealth,  beyond  what  they  __ 
need  for  the  active  prosecution  of! 
their  ow-n  business  and  the  develop-  | 
ment  of  their  own  country.  We  have  ! 
not,  I 

The  Americans  are  willing  to  send  ; 
this  surplus  wealth  to  Canada  for  i 
the  purchase  of  sound  moderate-  | 
yield  securities  of  gilt-edged  safety,  i 
and  there  is  nothing  we  can  sell 
them  which  cost  us  less  in  interest 
and  satisfy  them  better  than  Domin¬ 
ion  Government  bonds. 

Why  not,  therefore,  allow  them  to 
supply  w-ith  all  the  funds  that  they 
care  to  advance,  upon  the  security  of  ' 
our  Government,  while  ■wc.  who  have  j 
no  surplus  of  funds,  use  our  money  j 
for  more  active  and  enterprising ' 
purposes,  such  as  the  financing  of; 
our  foreign  trade  and  the  increase  j 
of  our  plant  for  the  production  of 
exportable  commodities?  ; 

One  hillion  four  hundred  thousand  — 
dollars  of  5  p.c.  Government  securi-  _ 
ties  (the  yield  to  the  investor  is  now 
approximating  to  5  p.c.  on  all  classes  _ 
of  Dominion  bonds  at  the  market 
price)  is  plenty  for  a  nation  like  this 
to  hold.  Our  money  should  be  more  j  , 
active.  I  ' 

It  is  true  that  only  a  Government  | 
offering  seems  able  to  tempt  our  I 
money  to-day  out  of  the  savings  de-  j 
posit  accounts,  but  that  is  simply  | 
because  the  small  investor  is  )mc<|- 
taln  about  the  future.  His  uncer-  j 
tainty  is  rapidly  disappearing,  and 
would  disappear  altogether  In  the  j  ! 
flood  of  prosperity  w  hich  w'ould  , 
come  with  the  introduction  of  a  few  j  !. 
hundred  millions  of  American  money  I  “ 
in  the  shape  of  a  Dominion  loan  in  |  — 
New'  York.  (!'anadian  money  would 
then  promptly  get  out  and  do  some- 1  _ 
thing  for  itself.  There  is  no  conn-  |  ' 
try  in  the  world  In  w'hlch  active! 
money  can  earn  a  better  reward  than  , 
Canada,  and  nobody  who  can  see  j 
to  the  management  of  active  money  ' 
in  this  country  better  than  Cana- ; 
dians.  Let  us,  then,  not  overdo  the  , 
Government  loan  business.  | 

C.  N.  R.  TO  BUILD 
340  MILES  RAILROAD;  ^ 

Contracts  for  the  construction  ofi  •“ 


Important  Problem 
of  Reinvestment 


How  can  you  get  the  best  Results  out  of  your 
Reinrestments  . 

If  is  at  such  a  Time  that  ())ir  Imestnient  I>e- 
partiiieut  can  giic  You  Hie  Most  Valuable  Assist¬ 
ance. 

Whether  You  are  a  Large  or  a  Small  Holder  of 
Bonds  It  win  surely  pay  you  from  Time  to  Time  to  / 
secure  Expert  Opinion  on  jour  Holdings  and  how  j 
Best  to  Reinvest  the  Froceids  of  Yonr  Interest 
Coupons. 

You  Must  also  keep  your  Investments  Up  to 
Date. 

Kith  the  Change  that  has  Occurred  In  the  Bond 
Markets  there  are  Many  ttpportnnities  to  make  Pro- 
fitahle  Exchanges  or  Reiin  cstments. 

The  Services  of  oiir  Imcstnirnt  Department 
do  not  riace  Voii  under  Anj  Obligation. 

We  would  1)e  I’lrased  to  Supply  You  Full  Par¬ 
ticulars  on  Anj  Bond. 

Craig,  Luther  &  Irvine 

Member.'-  Moiilreiil  .''lock  L.xcliange. 


Transportation  Bldg. 


Ottawa  Office 


Montreal 

IS  Elgin  Street 


Bradbury  Bros..  Mgrs, 


We  Own  and  Offer 

$15,000 

CITY  of  IIULT,  P.Q. 

!>('f><‘ntiii'(‘s 

Due  Ha.)  l>t.  tni 

Price:  Par  100  and  accriicd  interest 
BE  ATLISO I  vE1 1  El  M I  TED 

I'iiianclal  .^geiif.s 

ll'i  St.  .lames  Street  -  -  Alonlreal 


We  Offer: 

.Amps-Holdeu-.MeCreadj.  Ltd,.  1st.  M(ge .  K''r  Bonds.  1941 

,\sbestos  ('orporati<Mi  of  Caniida .  -t' r  Bonds,  1!I42 

Montreal  rulilic  S('rvici'  (  orporation .  .5'"^  Bonds,  1942 

■Montreal  Tnimway  A  (’ow,  ;-  ('liuipanj.  I, id . (•'•.''■v-  Bonds,  1924 

(Jnebec  Railwaj'.  i.iglit  A  I’ower  (  <•.,  I.ttl .  .■,'’1  Bonils,  1939 

(Quebec,  Jacques  Cartier  L!e''li'i<‘  . .  ‘I'r  Bonds,  1931 

Price  and  full  parli'  i'lars  on  application. 

THE  XAT10\.4I.  ITO.M)  ( <*AIP.\.\  Y,  Ineorporated 

DO.AIINIOX  EXPRESS  BI  ll.DiNti  -  -  MOXTRE.4L 


Bonds  Suitable  for  I'rusl  l  unds, 

W  Lor  Oi'posif  with  the  i  ?iiiti(iiaii  J.ou'.rnment. 

•I  Lor  Perinunenf  i!iv!'st!';!'uJ. 

(nnndian  .Securities  of  all  KiiiJ.s  Bought,  Sold  and  .Vppraised. 
ll  Correspondence  solicited. 

W.  GRAHAM  BROWNE  &  CO. 

im:.4i.i:hs  i\  boxds  -  si,  j  sr.,  vomkkal. 

Cahio  A(1(1i(>%n  —  VIS!;o\\ 

ConcHi  I.JpIiitS;  rxtcrri  I  iiuiii;  A.  II.  C.  5l!i  J.Mitioii;  Fifth  Mont¬ 
gomery. 


The  Canadian  Newspaper  nirectory  ;  I'w  w  rt  wUUIIH  I  nflm  (’ontracts  for  the  construction  of; 

for  1919.  just  issued  by  the  publish- j  ft  PflWFR  NflTF  extensions  of  existing. 

!  ers,  Ai  McKim,  Limited.  Advertising'  ®  I  UfItH  "U  I L  lOwUC  lines  have  been  annouced  by  the  i 
I  Agency,  of  Montreal,  Toronto,  Win-j  —  Canadian  National  Railways.  The' 

mpeg,  and  Ix)ndon.  England,  indi-  A  special  meeting  of  the  share-  length  of  new  lines  to  be  constructed  ' 
if^ld^durtng^L'pastT-ear*'  holders  of  the  Nova  Scotia  Tram  A  .will  he  approximately  340  miles,  all' 

I  While  the  ntimber  of  daily  p.ipers  Company  will  take  place  at  in  the  We.st  and  chiefly  in  .Saskatohe- ; 

ipubliffhed  in  1918  dimini.slies  from  Halifax  on  .lime  21,  to  authorize  an  «an.  ll  is  understood  eontracl.sj 
'l35  to  126- due  mainly  to  the  oHect  '®aue  of  $2,000,000.  three-year  no^es  already  have  been  let.  and  the  work; 
of  the  high  cost  of  newsprint  the  which  Sl.OOO.ooo  will  be  issiietl  as  I  is  to  he  rushed  to  completion, 

total  number  of  Canadian  publica-  authorized  by  the  Public  |  The  contracts  include  const  rue-  . 

jtions  increased  from  1.490  to  1.552.  Commission  of  Nova  Scotia,  j'ion  for  the  following  lines; 

Flft.v'-^ive  new  weeklies  have  arisen  Consent  of  the  preferred  sharehold-j  The  Amaranth  extension.  35  miles, 

'  during  the  past  year.  **  also  necessary  and  the  vote  on  the  west  side  of  loke  Manitoba. 

Altogether,  the  situation  W’arrants  taken,  following  the  meeting^  IMcIport  noiihrasterly  line,  30 

optimism  of  the  soundest  nature,  re-  common  shareholders.  i  miles,  in  Saskatchewan, 

fleeting,  as  it  does,  the  healthy  con-  The  active  management  of  the  pro-  Hiimbold-Melport  line,  Saskatch- 
dition  prevailing,  generally  from  East  it?  undertaken  by  Stone  &|e'w'an.  32  miles.  This  is  to  complete 

to  West  of  the  Dominion.  Webster,  of  Boshm.  and  the  proceeds !  this  line.  | 

Whoever  examines  the  pages  of  the  oT  the  note  issue  will  be  used  for  im- j  Eslin.  southeastf rly.  35  miles.  In! 
McKim  Direc'torv  with  the  care  they  provements.  repairs  and  new  equip- 'the  Lake  country.  Sask.  | 

deserve  canmt  fail  to  be  impressed  tnent.  At  the  moment  the  First!  Oliver-St.  Paul  de  .Metis,  22  miles  j 
with  the  great  labour  involved  in  Mortgage,  5  p.c.  bonds,  cannot  be  j  Alberta. 


/■ 


I  gleaning  so  many  thousands  of  items  sold  advantageously. 

iof  information.  Not  only  is  the  cn-  - 

tire  field  of  Canadian  publications  BOND  SALES  IN  MAY 
'covered,  hut  the  Directory  is  a  com- 

I  plele  gazetteer  of  every  town  and  city  — — 


Peebles,  southerly  towards  Lamp- 
man.  Sask..  20  miles.  | 

Hanna-Medleine  Hat.  Alta.,  721 
miles. 

Acadia  Valley  line.  25  miles,  from 


in  Canada  and  Newfoundland  where , a  .Municipal  bond  sales  totalled  $1.-  S  southeast  of  ^a^a, 

!  publication  is  i8Bur|d.  One  may  tium  268,101  in  May  compared  with  $1.- 

to  it  for  information  as  to  popula-  Anril  and  $4  I'll  14'>  in  Current  extension.  .7  mil^. 

lion,  county  seats,  rnilwavs  and  wat-K, Tf-.c  .  .  -  Luck  Lake  extension.  Sask..  south- 

erways.  telegraph,  express  and  bank-  ^  .k  .  •  u  Dumblane.  22  miles. 

Ing  facilities.  Ontario  headed  the  list  with  $.-i50,.  Turtleford  extension,  2  miles. 

Kspect.illy  with  the  new  conditions  ^Sl ;  Manitoba.  $40,000 ;  Alberta,  $35.- i  This  is  the  extension  of  the  line 
arising  ilaily,  reconstruction,  expan-  000;  Saskatchew  .in,  $2(2. i60;  British!  North  Battleford  to  Turtleford. 

pion.  development — this  hook  in  its  Columbia.  S^t.OOO:  Nova  Scotia.;  ■  .  .  . .  —i 

f.tmiliar  green  and  rod  covers,  nitisi  $340,000.  Total  municipal.  $1,268.-' 

(carn  Its  place  on  evory  office  desk  ,  loi.  Q  ^  ^  ^ 

i*nd  In  r\erv  business  library.  .  Kll  N  II  ^ 


Bringing  b.ick  laughter  and  vitality  after 
the  gloom  of  war  times.  Just  the  trip 
alone  will  banish  care — 500  miles  through 
“Fifty  Swilzerlands  in  One” — and  you 
can  see  it  all  by  daylight.  Spacious 
hotels  and  gay  social  lifc  at  Banff  and 
Lake  Louise  —  chalets  in  rugged  moun¬ 
tain  settings  at  Emerald  Lake,  Glacier 
and  Sicamous  —  inviting  hotels  at 
picturesque  Vancouver  and 
quaint  old-world  Victoria. 


- - -  ONTARIO  I'OUN'n’ BONDS 

|4  ARLETDX  POI  ,\TT  BOVDS  SOLD.  - 

'  The  Countv  of  Cxrlrton  issue  of  A.  F  Ames  v  Co.  have  been  award- 1 
l$4h  ditd  .SS  per  cent  ro-lnsfalmeni  '  ed  the  Connt'  ‘Mitario  ten-j'ear  6^4  ■ 
bond*  bus  hern  awarded  to  MaeNotll.i  per  eent  dehc-t-ires  at  liWSS.  which 
iJrahani  t'orui'an?  at  ldh92  lit h<*r  j  means  the  r  .->'iev  th»'  county  | 

tiriderr  for  ih  »  laane  wwre  lars'la  j  .5  30  pe  d  ’'c-  tenders  were  ■  G 

♦  t'l-  pit  sT  \  f  ,\rnr-ii  A  t'/i  and,  A  .-Jttniw-n  .t  '  o.  tiUifiX;  I'an.vda 

I.  -J  .‘-t.n'son  a  < 'o  at  lOl  St  j  IVrnd  <'<rrr  '  **  C.  u  Burg-ss  4; 

Pod  ♦  ('o  tot’?.  Can  M'o  pvt  M  V*- N>ill,  Graham  *  Co., 
ads  IVnd  C«'rr  Ifl  4"  Doniialoe  I  100  7.3  P-eri  "soxon  A  Co,  I'tO.TO,  ' 
..r*  •  •  r-t  I  ■wp  levvs  \t  ,xv4  t  Co  ,  lOp  .?7. 


BONDS 

Wa  Invite  Carretpondence 
when 

BUYING  or  SELLING 

EASTERN  CANADA  ISSUES 


W.  F.  .MAHOX  A  rO.’ 

HALIftY.  NS. 


Easy  to  Reach 


TICKET  CFFirnS:  1)1- 
3  45  Ft.  J.-im*'.-  ."'t rect.  Tc-l. 
.Main  '-it'.''.  \\  inii.-nr  t'-tn  .-t 
I’laco  Vj.i:fr.  \\'<v' nil  mm 
and  Milo  I'liil 

F.  (■  I'liy 

.  Fi.i.  .'imi  V 

\  i  141-1  1.-,  .-<1  .laai-'j 

\  A  .  cM.,  yinmr.-.a’. 


k  ■>  -■  .'^3k 

} 
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DAVIDSON 


Write  for  information  regarding 
the  Davidson  Gold  Mines. 

We  think  you  will  be  repaid  for 
your  trouble. 

f  •*  I,  ■■  ~r.  .1 

iPrivale  wires  convicting  all  important  centres) 

F.C.$inmERnNDs.(^ 


n  KING  <^T..EAST  TORONTO.  CAN. 


An  opportune  moment  for  the  purchase 

MINING  “  stocks 

at  low  figures. 

Ask  us  for  quotations  and  information  on  any 

WINlNGSECDRinES 

HOMER  L.  GIBSON  &  Company 


^  Mining  &  Mineral  Resources 

'  f  _ 

DEVEWfWNTwM  ONYeIHS 
IN  THEABITIBI  GOLD  DISTRICT 
SHOWING  PROMISING  RESULTS 


3Iininff  Authorities  Are  of  the  Opinion  That  the  'geological 
Formation  of  the  DLstrict  is  a  Continuation  of  That  on 
Which  the  Famous  HoUinger  Mine  is  Located  in  the  Por¬ 
cupine  Gold  Ai'ea,  Distant  About  Eighty  Mile:  to  the 
West — Bi  itifth  Minerals  Corporation  Carrying  on  Ener¬ 


getic  Development  Campaign. 


By  TV.  L.  rdmotirts, 


rthe  flistrict  is  a  ront,fn".a‘inn  of  that' 


Special  CorrespondPTit  to  ertild  '"■hich  fho  famouri  Uollnteer  Mine 

in  Abitihi  Distiirt,  lo'^ated  in  the  Porenpmo  gold  ar^aj 

In  both  extent  and  permanenry  the  as  the  erow  flieg,  about . 

possibilities  of  even  a  given  district  to  the  we -r.t  ! 

in  which  gold  has  been  diseowretl  whether  or  not  ‘he  vein  for- 

can  only  be  ascertained  by  actual  of  the  or-e-rarr\  ins-' bodies  in 

“  j  development  work  condueterl  during  ‘'•isfi'iot  arc  a  continuation  of 
"  a  substantial  period  of  time.  Vet  it  'he  P'rriip.ne  l•/)l!ntTy.  one' 

-  is  possible  to  ascertain  from  primary  is  certain,  and  that  is  that  they 

investigation  as  to  whethc-r  or  not  it  decidedly  promising.  j 

contains  the  yellow  metal  in  suffi-  Give  Good  J’T(<inJsp, 

cient  (juantity  to  warrant  the  expf?n-  At  present  this  is  particularly  so 
dliure  of  capital  in  testing  it  out.  In  respect  to  the  Sisooe  Island  pro-. 
One  thing  is  cermin:  unless  the  ven-  perty.  at  which  devilopment  work’ 
ture  is  m.ide.  possibilities  tannot  be  has  been  carried  *0  a  point  which 
ascertained.  leads  Dr.  Bancrof;.  as  the  result  of. 

An  expert  ran  go  into  the  forest  a  recent  inspeeto-.ri  te  express  the  1 
.  primeval  and  come  out  with  a  report  opinion  that  at  least  two  of  ihe  veins, 
giving  an  approximately  accurate  cs-  namely.  “C”  and  A”,  prom,.'-e  m  be  i 
•  'mate  of  the  quantity  of  timber  it  remunerative  gold  mine.s.  As  will  i 
I  will  yield  without  having  to  eat  down  be  recalled  from  a  former  article,  a' 
even  a  single  free.  Obviously  ihis!  shaft  has  been  sunk  on  “O  "  vein  to 


Cajinot  be  done  with  re.qiec  t  to  gold. I  a,  depth  of  loo  ten 
or  aiir-  otbcT  mineral,  hidden  10  the  beaiins  quartz  lia. 


where  the  gold- 
wide  nr  0  totwen-, 


Montreal  Mining:  Excluingre. 

Toronto  Standird  Stock  Exchange, 
n  St-  Snerement  Street 


CANADIAN- 

KIRKLANO 

One  of  the  best  Kirkland 
Lake  {told  issues.  Property 
now  belnK  developed  by  the 
Crown  Reserve  Company. 
Purchase  of  shares  fully  re¬ 
commended.  Special  In¬ 
formation  sent  on  request. 

KIELY,  SMITH  &  AMOS 

C.P.R.  Building, 


Associated  Goldfields, 
Limited 

I/4RGEST  GOLD  MEVE  in 
the  making  on  this  contlneof 
We  hate  lnf<»matIon  and  maps 
we  wonld  be  pleased  to  mall  upon 
requeat  to  Interested  parties. 

PETER  SINGER 

Members  Standard  Stock 
Exchange 

504  STA-ND-VED  B.4.\K  BLDG. 
TOBOXTO,  OVT. 

Phone  M.  3701.3 


Hake  a  habit  of  mentloiinig  The 
Financial  Times  when  yon  w^te  to 
any  advertiser.  It  helps  to  convince 
him  that  his  judgment  is  right  in  the 
polling  power  of  Canada’s  Leading 
Financial  Paper. 


B  bowels  “^f  tiu-  earth.  True,  the  g^o-  ty-four  inches,  whi’'^  cn  vein  a 

logist  can  determine  the  gfological  pH.  now  fifteen  feet  i.s  being  turned  | 
— — — — —  i  formations  in  which  gold,  silver,  coal  into  a  shaft.  So  'ar,  eleven  gold- 

^  _  or  any  other  mineral  can  or  fannot  bearing  veins  have  been  discovered 

Stl  JAI  Xr  CZoimOATlV  found.  Tie  can  also  inform  joii  r.a  the  property,  some  o:'  which  have 

*r^^**J'  as  I-,  their  locality.  In  thi.-  way  be  a'rea.dy  been  stripped  n  distance  of 

is  a  piiot  to  the  prospector.  But  .several  hundred  f-  et. 

Ing  Exchange.  even  wlicii  ilie  geologist  has  furnish-  The  fact  that  as;  ays  which  are  from  . 

1  Stock  Exchange.  prospector  Iia.s  time  to  time  being  mad-  as  develop- [ 

^  made  the  necessary  discovery,  it  ts  meut  work  progres.'^es.  sh'cw  gold ' 

Main  7-170  jjjg  miner,  tiy  actual  develonment !  rontent.s  running  from  ir  i. 20  to  $;iS. 20  1 

'-K-  ■■  ^  -  '  '■  ■■  - _ —  -  woik,  who  ascertains  what  the  uUi-  to  The  ton  i.s  sufficient  to  iniicale 

'  mate  resiiits  may  he,  and  wliethcr  the  proini.ttjng  nature  of  the  property.' 

I  iffRHHIHBUNHNmNPS  ‘  the  mineral  tie  gold,  silver,  or  coai.  .Siscoe  l;-lniid  Mine.  | 

jJI  •  The  ihi  Monligiiy  OiiHook.  While  the  Siscoe  Island  mine  may 

1  ■  111  Long  before,  the  miner  he.gan  ope-  not  turn  out  to  be  ancihcr  Hollinger, 

!■  IM  n  ^  A  VIK  n  *  rations  in  the  Lake  De  Montigny  dis-  it  is  worth  noting  that  w  hen  devoolp- 

2  liBgw  "ftib  Federal  and  Provincial  nient  w'ork  on  the  latter  was  at  a 

■  W  ;  geologists  had  di.seovercd  that  the  staco  equal  to  th.it  of  Si.-^coo  at  pres- 

!  g  IVe  have  consistently  advised  {•  ;  geologiral  frrination  of  the  distriet  j,  nt.  it  save  learcety  aa  promising  ie-| 

■  the  purchase  of  WiS-IFI-  5 ;  was  of  a  character  that  might  be  ex-  suits.  Since  thc-n,  howev'er,  thei 

S  KA  from  uOe  ner  sharo.  f-  S  to  carry  gold-prodiicins  veins.  Holllngcr  has  pfoved  itself  to  be  the 

■  Ji-\  rrtm  .uc  per  shar^  «  i,  g  xo  less  an  authority  th, an  Dr.  , I.  A.  greatest  nuartz  geld  mine  In  the 

^  now  at  Its  lugnest  point,  *1.  b' Bancroft,  professor  of  geology  m  world,  while  the  Siscoe  mine  has  yet 

S  XT..  ,  *1.  u  S  >fcGill  T’niversity,  in  a  special  re-  ,,rove  itself.  , 

■  We  repard  the  stock  as  (he  5  port  which  he  prepared  about  f  nir  But  the  iuiercstlng  point  at  the  mo- 

■  best  speculative-investment  B  yea' ago.  under  instrurtion  from  the  punit  is  iliat  it  promises  to  become, 

IP  in  the  market.  gl Quebec  Government,  was  quite  cm-  something  worth  while.  And  par-! 

■  HI  I  pharic  on  this  point,  and  going  a.s  far  tieularly  m  view  of  the  fact  that  rsi 

g-  -  ■  -  -  _ Silas  to  urge  prospectors  to  thoroughly  (locelonmcnt  has  .-ai  far  progressed' 

p  pi  examine  the  Islands  and  shores  cf  ore-bearing  cualtty  of  the  veins  | 

*  DDnriT  MAI^CDC  ■'Lake  De  Men*  igny,  being  of  the  opin-  improved,  there  being  a  distinct  ^ 

jS  rllUri  I  lYlMnCllO  Biiof-  personal  ohserv.ation,  iliat  widening  teuideiuy  as  increased  depth ; 

!■  ■'larger  reward.s  would  be  obtained  j,:  attained.  i 

!■  B|ihe-i-P  than  from  prospecting  in  vast-  Should  the  property  as  develop- 

Ip  ■  i  er  and  less  promising  district. s.  _  ment  work  gpes  on  not  maintain  its' 

■  ■!  And  now,  plus  Dr.  Bancroft's  ac-  proinising  condition,  that,  of 

5  WEST  TRET  ndintne  2 'vice  and  the  discoveries  of  prospec-  course,  cannot  he.  helped.  But  of 

5  ‘  ‘  *  ■  I  tors,  are  the  actual  results  whic'n  cue  thing  we  may  be  assured,  and 

8  PIK-l  In  West  Shining  Tree,  nlh-ave  been  obtained  from  ihe  dcvel-  tjjat  is  that  the  British  Minerals Cor- 

■  Its  spectacular  surface  show.  K  opment  work  carried  on  in  the /I  is-  poration.  Limited,  who  are  working  _ 

■  Pt '  trict.  and  particularly  tascoe.  Island,  tjio  propertv  under  option,  will  put) 

■  Ings  stampfl  it  as  a  speculation  ®,i.ake  De  Montigny,  on  gold  mining  io-.-th  every  efl'oit  to  develop  it  to  the  ^ 

■  of  extraordinary  possibilities,  i  properties,  so  far  located.  point  which  will  settle  the  question  I 

■  ‘  ‘  i?!  Among  authorities  the  opini<m  on-  its  future  as  a  permanent  go-lo^, 

'  J  tains  That  the  geological  formation  cf  mine.  | 

■  WEST  TREE  ■  - ■  ■.  .;._x - — - 'i^.  .oi.; 

a  i'NEW  STRIKE  ON  THE  COB.ALT  SHIPMENTS 

7— - S'  MILLER-INDEPENDENCE  EXCEED  THE  AVERAGE, 

s  Ichpll  PIPntAfPn  ■  ^  —  I  -  ' 

2  luUulll  I  IuIILUIJIJi  ■'  “  diamond  drill  hole,  aiioiit  150  j  The  otitput  from  the  Cobalt  camp 

■  '  ej  fcGt  east  from  the  "D”  shaft  of  the  j  for  the  W'eek  is  cou^iderabiy  q'oov'e  ' 

■  305  Tran^oriation  Building  K  MBHer  Iniependcnce,  the  m,ain  vein  ,1,3  average,  as  sLx  mines  shipnedf 

H  Montreal  S  lia,s  n-'cn  encountered  at  a  depth  or  ,  ,  .  ...  t-vd,. 

■  Standard  Bank  Bnilding  E  about  BH  feet  in  the  course  of  dia-|®*Sdit  cars  cont.tlnir,g  34-,758  pounds. 

■  Toronto  E  mond  drilling.  At  this  point  the  Buffalo  was  the  leader,  with  twocars 

■  @  vein  has  an  indicated  width  of  about  containing  129,725  pounds,  while 

sixteen  feet,  and  is  highly  mineral-  Trethewey  was  a  close  second  with ' 
■BlRlRMllRlBllMM— ■■BBBLx  j  an  equal  number  of  cars  with  a  total 

. .  — '  i  The  diamond  drill  hole  was  put  of  129,465  pounds.  With  the  white,' 

1  ;  dow-n  by  the  Allied,  Gold  .Mines,  that  metal  in  big  demand  and  actual  sales' 
company  having  received  permission  going  through  at  two  to  five  cents! 

I  to  set  up  the  drill  on  the  Miller  In-  per  ounce  above  current  high  market; 

'  I  dependence  property.  The  hole  was  quotations,  company  earnings  of  the| 

;  driven  at  an  angle  so  as  to  pass  on  TO  Cobalt  producers  are  exccoiing  all; 
j  the  Allied  property  at  some  de'pth,  previous  records  and  will  likely  con-,/ 

'  and  after  reaching  a  depth  of  only  tinue  to  do  so. 

~  !  103  feet  and  before  passing  off  the  The  list  of  shipments  foIlowF  : —  , 

TNN  1  Independence,  the  vein  w as  encoun-  Buffalo,  2  cars,  139,72-5  lbs.  | 

i  tered,  dipping  at  an  angle  cf  about  Trethewey,  2  cars,  129,465  po  tnds., 

:  fifty  degrees  south  into  tlie  Indepen-  Dora.  Reduction,  1  car,  84,000  lbs.  , 
dcnce.  The  development  is  of  much  Mining  Corp.,  1  car,  65.568  lbs.  j 
I  Importance  to  the  latter  company.  ^  O’Brien,  1  car,  64,OOOT'be. 


PROFIT  MAKERS 


WEST  TREE  adjofns  WASA- 
PIK^l  In  West  Shining  Tree. 
Its  spectaculaj-  surface  show¬ 
ings  stamps  it  as  a  speculation 
of  extraordlnarj  possibilities. 

WEST  TREE 


i  Isbell,  Plent&Co. 

■  305  Transporiatfon  Building 

8  Montreal 

■  Standard  Bank  Bnilding 

5  Toronto 


iIPISSING  MAY  OUTLO 


Trethewey,  2  cars,  129,465  po  ;ads. 
Dora.  Reduction,  1  car,  84,000  lbs. 
Mining  Corp.,  1  car,  65.568  lbs. 
O’Brien,  1  car,  64,000  1116. 

Beaver  Cons.,  1  car,  60,000  lha. 
Total,  8  cars,  542,758  lbs. 


FI*  can  you  secure 

perfect  attire 
satisfaction  at  a  reasonable 
price?  By  selecting  your 
SuitSy- Overcoats  and Men*s 
FumisMngs  from  our  su¬ 
perb,  up*tcMiate  stock. 


I  During  May  Xlplssing  mined  ore  to  «trni  fU^ICTr  SMCnCPT 
I  the  value  of  $347,751,  and  shipped  UflULUMiO  1  5  SIlwrtui 
bullion  from  Niplsslng  and  customs  a 

j  ores  to  the  net  value  of  $102,578.  Rn^TflM  HREEK  CAMP 

All  sloping  operations  and  general  OUOlUn  UI\I.Ln  UHlTir 

I  underground  exploration  and  dovol-  -  , 

I  cpment  continued  to  be  satisfactory  ^  Burrows  and  Percy  Hopkins, 

;  throughout  the  monfn.  At  96  members  cf  the  permanent  staff 

development  work  on  veins  99  and  Ontario  Government  geologists. 
109  continued  to  show  good  results,  [Jiq  Bostou  Crqgk  ■district  mglt- ' 

I  continuous  as  in  .^Tll.  situation  there.  It 

j  Vem  00  n:w  shows  60  o*  °‘®  la  proposed  to  irrepare  a  detailed 
J  averaging  two  Inches  la  width  and  diatrlet.  The  amount 

j  assaying  in  excess  of  6,000  ounces,  district,  partlou-' 

In  addition,  30  feet-produced  Irrogu-  Miib-r-Indopcndenco,  is 

I  lar  amounts  of  high-grade  ore,  the '  j,.  posnlbiu  to  gather  an  ex- 

!  country  rock,  however,  being  of  saf- ;  ^  mineral  worth  of 

■  tlcicnt  grade  t® ’>«  '  Ihe  inw  camp.  The  InfonnaUon 

j  grade  nMU.  Vein  109  has  been  drift-  gj^^hcred,  taltcn  -ogether  with  the 
(  ed  or.  f  >r  280  feet;  180  feet  will  aBa.ay  prollminary  oxarr’. nation,  mode  a  few 
in  excess  of  6.000  ounces  over  a  width  ;  ‘  tward  giv- 

i  of  -.wo  Inches;  tb«  balance  contains  ^  cxirroct  Idoa  cf  the  camp’s  po- 
mill  rock  and  some  high-grade  oro.  to  tt  mining  public. 

i  Owing  to  exeesalve  Rurface  >vater  _ _ _ _ _ _ _ _  1 

some  dllfloulty  wa»  encountered  in  _ „  1 

i  f’ai-tlng  new  deweloponw.  operatlcns  I  lyhPEGT  .HrlNTYBE  MlAJit 
a*  a  level  90  fofi  below  the  tunnel.  A  party,  oonsi-'lnir  of  J.  P.  Bickfll, 
'Iheae  dtfficnltict  bave  been  rve-.  j,  n,  Tudlmpo  md  W.  J.  Hhepparq, 


come  and  cross-cutting  hns  him  Direr’ur*  qf  'b-  Melwtyro  M.ne,  are 
fc'iined.  Vein  108  is  exiwicd  to  be  making  an  Ir.siv  /  Vfin  of  the  .Molntyro 
Mit  at  a  <Hatanoe  of  n  feet,  and  v*tn  property. 

09  will  requiro  somewhat  more.  — yi — 


IHAX3CAU 

.m* 

KS»rzf«d»ftXXer 

4ie»(rSi.jCaiKSiZ 


<465  6CCathjn 


ACTIVITY  AT  SKEAD. 

.’dmitiM  roen  refwiiGy  irn-d 
<im  U,e  Hkt-ad  lownubn.  qie*»iei  r*-- 

f  a«i!vi'.y  in  ’bn*  sm-* 

•see  buiCTTv  the  **')G>r--»u  <)'  v*i,t  in 
>J4.  A  nufnt»«iT  oJ  d  **»»»•»;-.: 

bt.ki  fvii/U-  'h«l  ti  1  *»r-  *«|  *.• 

I  ron»i'a*'<a'.,<  I'n;-#* •a..'-,  v  Tt- 

■  *.W  0tti  i5>‘  -  -•••-i  I  m-w-d  .'i*., 

•  achod  a  •’!  «  '  »■  <1  i«*.  «.  J.- 

•oSS..-  *  --I  -  • 


COetLI  f.  PORCUPINE 

S*.  ■ 

•  %•  '4 

*  .ai  :  fNt  «  'V* 

,  V,  e.  *  '  *  '♦  r  *  ^  t 

-mYT-  ^  “  '  •-*-«- 

FLEMING  &  MARVIy 


The  O’Co  nnor 
Silv  er  M  ines 
Limited 

Capitalization  $500,000 

PAR  VALUE  $1.00 


(Alo  Personal  Liability) 


Reported  on  favorabl>^  by  the  following  eminent 
mining  engineers  and  geologists:  Ws  H.  Jeffrey, 
Cobalt,  Ont ;  R.  Maynard  Holden,  of  Cobalt  and 
New  York  ;  Edmond  E.  Walton,  of  Tuson,  Ari¬ 
zona;  Alfred  R.  Whitman,  of  Cobalt  and  New 
York.  All  of  these  reports  can  be  seen  at  our 
sales  office,  219  ST.  JAMES  ST.,  MONTREAL. 


Our  property  is  located  in  the  heart  of  Coleman 
Township,  Cobalt,  Ont. 

We  have  Silver  Ore  now  located  assaying  520  oz. 
of  silver  per  ton  in  an  18  inch  vein. 

Estimating  the  vein  for  200  ft.  long  and  100  feet 
deep,  our  property  has  more  ore  now  in  sight 
than  twice  the  entire  capitalization. 

This  vein  has  already  been  stripped  for  300  feet 

We  are  selling  only  Treasury  Stock, 

We  do  not  require  to  build  a  mill. 

Our  Ore  will  be  treated  at  Cobalt. 

We  are  located  in  the  Diabase,  the  true  ore  pro¬ 
ducing  formation  of  the  district. 

The  money  received  from  the  sale  of  this  stock  will 
be  well  spent  by  Albert  O’Connor,  who  has  had 
thirteen  years’  practical  experience  in  prospect¬ 
ing  and  mining  at  Cobalt. 

These  reasons,  coupled  with  the  reports  of  the 
above-mentioned  Mining  Engineers,  are  sufficient 
guarantees  for  Investors. 


Come  in  and  see  our  display  and  talk  with  us. 
We  will  explain  everything  to  you. 

These  shares  represent  a  real  opportunity  at 
the  issue  price  of 

FIFTY  CENTS 


Only  10,000  shares  more  will  be  sold  at  this 


price. 


219  St  James  Street, 
Montreal 


I 


/  \ 


^PROFESSIONAL  CARD3  |  DIVIDEND  NOTICES.  ETC.  ^ 

MBON,  MITCHEll,  CASGRXIN,  McDOUGUl ;  PROVEVCIAL  BASK  OF 

K  fiTllil!!  i  CANiADA 


THE  FlNAyciAL  TIMES,  MONTREAL,  SATURDAY,  TOVE  14,  I91& 

Fluctuations  of  Active  Listed  Securities 


Vlclor  E.  Mitchell.  K.C.,  D.C.L. 

A.  Chase-Casgrain.  K.C 
Errol  M.  McDoufall,  K.C.,  Gilbert  S.  Steirs, 
Ple^  F.  Casgrain,  M.P..  Leslie  G.  Bell. 

S.  C.  Demers 

ADVOCATES,  BARRISTERS,  ETC. 
Koyal  Trust  Chambers,  10'  St.  James  Street, 
Bell  Tel.  M.  8069-70  MONTREA 


C.  H.  CAHAN,  K.C. 

BAKJlloTER  A-VD  SOLICITOR. 


t-  OrARTERLV  DIA  IDEXD  Xt).  62.  | 

^s''st«irs,'  .VOTICE  is  hereby  iriven  that  a  Divi-  j  STOCKi 

ieG.  Bell.  dend  of  TWO  PER  CE.VT.  cJOV).  hein* 

at  the  rate  of  EIGHT  PER  CEN'T.  |  _ _ _ _ 

c  TTTr  (So-r)  per  annum,  upon  the  fully  paid-  i  .u;,..  •  t>  t.  p 

P*'-  up -shares  of  the  Capital  Stock  of  this  Alntlbl  P.  &  P.  Co 

Ties  Street,  Institution  has  been  declared  for  t,he  I  Do,  pfd  . 

MONTREAL  Three  Months  ending:  .June  .Ifith.  lOlO:  .\nirs-Holden  .... 
I  a  Dividend-interest  of  EIGHT  PER  ; 

_ 'cent  (Rcvi  t,pr  annum  unon  the  in-  ,  .  ' ‘r. . 

I  stalmenls  paid  on  account  of  ^ubscrip-  j  AsncsiOS  corporation, 
tions  to  the  new  stock  up  to  June  Do.  pfd.  ,  .  . 

KA  30th,  1019.  has  also  been  derl.nred;  Atlantic  .'^Uear 

I.  both  will  be  payable  at  the  Head  Of-  . 

■  Ua  fice  and  Branches  of  this  Bank,  on  P”  •' 

I  and  after  the  Second  day  of  julj,  Bril  Telephone.  .. 

_  i  1010.  to  the  Shareholders  Cf  record  Hn  (Riclits 
CITOR.  on  the  16th  of  .lune  next.  Brarilinn  T'  f  A-  I 

I  The  General  .-Vnnual  'Meeting  of  th*  !  “taziiian  i .  i,.  &  t 
'.Shareholders  will  be  held  at  the  Head  '  Brompton 


Do.  pfd  . 

Bell  Telephone . 

Do.  ( Riglits 
Brazilian  T.  L.  A:  P 
Brompton 


Transportation  Bulldlus. 
MOXTREAL. 


of  this  Bank.  In  the  City  of  j  B.  C.  Fishine 


o.  H.  CAUAX'.  K.C. 

*v.  H.  CAUAX,  Jr.,  K.C.  Tel,  Ololn  1250  1  Vice-Pr 


12  o’clock  noon. 

By  order  of  the  Board, 

TAXCREDE  BlEXVEXE. 

I  Vice-President  ami  General  Manager. 
I  Montreal.  May  23.  1919. 


RESEARCH  BUREAU 

Researches  liy  Specialist* 
Arranged. 

Report#  and  Information  on 
Industirial  Development,  Pat¬ 
ent  arid  Trade-Mark  Matters. 
Recent)  Technical  Literature. 
Scient.Ific  Progress. 

HArNBURY  A.  BUDDEN 
\  Tcl.  rp.  64T6. 

712  lUltlMMoXn  HLDG., 

V  MOXTRE.AL. 


MILTO>’  HERSFY  CO..  Limid 
Montreal,  Winnipeg, Neiv  York 

Industriril  Chemists  Mining 
Englnieers  Vtillzation  of 
VAaate  Products. 

S4  St.  .Antoine  Street, 
Montreail.  Main  STIS- 


CONSULITING  ENGINEER 

^^Cable  Avd!TssT""^^^n^neerr^^ 
Montreal  ''  West.  Union  Code. 

DeGA^PE  B[IIUBIEN 

Consiulting  Engineer 

iS  ROT  .At  IX  <iUR.AXCE  Bt  ILD- 
1  \G, 

Tel.  M  824  0  MONTREAL 


A.F.  BYERS  &  COMPANY 

r  1  M  1  T  E  D 

LAGLVLif.RS  & 

CO.\TR.\CTORS, 

340  fnlT<i“r»lly  Street, 

Montreal,  Que. 
BCILDiVg  COXS  TRl  «  TlOXi 


DOMINION  GLASS  COMPANY 

LIMITED. 

DITIDtXD  xoTiri;. 

Notice  is  hereby  ^ven  th.it  a  divi- 


1  Do.  pfd 
I  Canada  Cement  Co. 

I  Do.  |)ffl . 

i  C'.in.  Con.  Felt . 

!  Do.  pfd . 

,  Can.  ( 'on  vert  CIS .  ,  . 
'Can.  Cottons 
,  Do,  pfd 
i  Can.  ( len  F.leetric  ,  , 
Can.  Locomotive 
I  Do,  pfd 


I  dend  of  one  and  three-quaners  per  Can.  Steam.ship  Lines 
I  cent,  iis*'"'-)  has  been  declared  on  Do  pfti 
1  the  PREFERRED  STOCK  of  Domin-  C'oii.  Minins  6c  .Smelting 
'ion  Glass  Company,  Limited,  for  the 'Detroit  Unitnl  Ry  ,  , 

I  quarter  ending  the  30th  day  of  June,  '  Dominion  Bridge  . 

I  1919.  payable  Tuesday,  the  1st  day  Dominion  Canncr« . 

,  of  July,  1919.  to  shareholders  of  re- j  Dominion  Coal  pf'l  ■ 
cord  at  the  close  of  business  ,4!at- ■  Dominion  ( ll.ass  c  om 
:  urday,  the  14th  dav  of  June.  1919  D'’ 

■“  I  By  Order  of  the  Board  Dominion  .'^tcel  Cortiora' 

=  MERVTN  OFFER  Dominion  Iron  pfd 

I  Secretary,  i  Textile 

'll  Montreal,  3Rth  May.  1919.  I  ej  . 


'  Do  pfd 

Dominion  Steel  Corporation 
.  Dominion  Iron  pfd 
j  Dominion  Textile 
I  Do.  pfd 
I  How ard  ■'^mith 
'  Illinois  Traction  pfd 
I.Lke  of  the  Woods  Milling  x.d 
L.iurentide 

:  Laurent  ide  Power  .  . 

;  Lyall  Construction  Co 

I  ^^acdon.^ld  Co  . 

.Maple  Leaf  Milling  pfd  ....... 

.Montreal  Cotton*  Co  . 

.Montreal  Power  Cons  . 


THE  NATIONAL  BREWERIES  Laurent  ide 

I  I  IMiTFn  ■  Laurentide  Power 

:  Lvall  Construction  Co 

I  DHTDEMI  XOrif E.  i  ^^acdon.^ld  Co 

I  _ _  I  .Maple  Leaf  Milling  pfd 

I  Vnfmo  _ _  .  1-,  I  .Montreal  Cotton*  Co 

Henri  r>f  1'  n  ^  P*' '"i  .Montreal  Power  Cons  . 

r  U  ock  '  reii I  Triegr.aph 

of  th.s  Company  for  the  Quarter  end-  \  i  F>ulr)  A  Paurr 
'  ins  June  30th.  inst,  (being  at  the  rate '  x  ^ 

I  of  fi"--  per  annum),  has  this  day  been  '  Nat .  Rreweries 
declared,  payable  on  July  Cnd.  1919.  Ogilvie  Milling 
to  Shareholders  of  record  the  16th  Do.  pfd 
'  ( Intario  i'tcel  Products. 

The  Transfer  B-oks  -will  not  he  Ottawa  L.  H  A  P.  Co 

I  closed.  Penman*  I.td  . 

!  J.  D.  HUDSON.  Do.  pfd . 

Comptroller.  Provincial  Paper  . 

*  Montreal.  June  4.  1919.  (iuobec  R\ 

■  .1  .  —  !  Riordon  P  A-  P  Co  ,  .  , 

Canada  Steamships  Lines 

LIMITED.  "'do.  pfd 


.^oticc  IS  hereby  gi\en  that  a  rlrei- 
dend  of  one  per  cent,  (I'Ti  on  the 


Spanish  River  . 

Do.  pfd  . 

Do,  pfd.  1914  . 

Steel  of  <  'anaa  x.d 
Do  pfd  . 

St  Law  renre  Flour  x.d 


Alterolloo* 

Bank^ 


Hospitals 

Oftice 

I’oiTer  Houskos 


Brick  >cT*lne  Pump  HnTi*e» 


Cor  Harris* 

Cul%crtP 

Dumii 

Fartoric.'s 

Gnragres ' 

Ref'*ren»:c^: 


Paper  Milts 
nc.«.idcnceN 
IiooIn 

l»-Ntntlon» 

TIicatrcN 

Mf rchfints  Bank. 


Ordinary  Shares  of  the  Capital  Stock  Toronto  Rx- 
of  Canada  Steamships  Lines.  Linir.ed.  Tooke  Bros 
'  hE*G  been  declared,  payable  June  I6th, 

1919,  to  shareholders  of  record  June  u  C^t^^^^^ 

-lut.  IVayagamack . 

By  order  of  the  Board,  Woods  . 

F.  PEKCT'  S.MITH  ’ 

Secrcl.iry. 

9Iontreal.  May  13th,  1919.  | - 
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71 
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98 
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9x 

97 

15 
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40 

40 
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40 

40 

41 

40 
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14 
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38 
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LONDON 


Smokii\|Mixtuie 


TiiiiiiiiiiiiiimiiifiiniiiiimiiuiimnniWAHiiiiiMuiiiiiiiiiuiiH 


The  art  of  blending'Rbacco  has  304^ 


CHARTERS:: 


DOME  MINE  HAS 
NEW  ORE  ZONE 


O  I  FEDERAL  CHARTERS 

^SlGo'-d.Vich‘:t''5.o”o»,'^‘"  C«rpor.fbn.  Ltd.. 

SS4  King  Marceau.  Ltd  .  Montreal,  S.'O.non,  Opomting  Cosfs  Arp  DotVIl 

.(W  A.  C.  Wellwood.  Ltd..  Ottawa.  $60,000  p 

’V5  Canadian  United  Tradesmen.  Ltd..  Ottawa.  ^  • 

25  *‘Fri«r"-  Pulp  &  Lumber  Co.  ,  Ltd..  P'aster  R^Ports  from  the  Dome  Mines  Com- 
Reek.  $5,000.  no  ,  ^  non  'PflicaiP  lhat  the  cast  of  pro- 

T.  A.  Morrison  A’ Co.,  Ltd.,  Montreal.  $10,000  ,,  ,  ,  * 

*•'  ;  Canadian  Luckenbach  Processes  Co.,  Ltd.,  oUCing  golfl  nlirins  Curront  v^ar 
■^1  j  ^‘soJeT'sMpbuUdfng  *  Drv  Pork  Co.,  Ltd..  aho’dt  $9.00  an  ounce.  W’lUj 

Iw  "TrU^f’Sed.  Montreal.  $250,000.  at  600  tons  a  day 

5.30  A.  Harrv  Wolfe.  Limited.  Montreal,  $100,000.  capacity,  as  it  will  soon,  the  Output 
•9^  Mon&*2o0.'ifo“'  -  "ill  be  1,50  ounces  a  day,  since  the 

'4'^:  s,“'p"aulTtca,Seh?p  V^o'.; M^m'i^aP  extracted  from  Domt 


.  ,  ore  has  been  about  '4  ounce  to  the 

•Sfi'Mo’^nVreariVe'o^:'™'’  " -  '  '"1.,  ^his  150  ounces  represent.* 

91<  The  Anglo  Canadian  Malleable  Stfe  Mfg.  Co  t-.OIli)  a  nay.  Of  which  9-20,  or  $1..1,50 
,37  f^t.  Patrick,  $.60,000.  ,  ,  j  piofil.  Hence  the  profit  per  an- 

con'  Capital  Hidr  &  Ra^'  tur  <  o..  Ltd..  Ortan-a.  ch/xulrl  'ru  •  $ 

4CC  LimitAd.  Montrral.  $20,000,  Should  lu*  -H.l-.ioO.  The  Old 

Anpio  AmtTican  Seruritjes  (”o..  Ltd.,  Toronto,  dividend  rale  of  «0  per  cent,  per  ac- 
330 ;  $250, coo.  nuni  would  require  $400,000.  When 

Iflj  BRITISH  COLUMBIA  CHABTKBS-  tlip  mill  attains  a  full  capacity  of 
J9 1  Aaeociate.'i  Mil'#,  Ltd  ,  Vancouver.  $100,000.  L500  tons  per  day  profit.*  Shculd  be 
Bullock  Gold  .Niines,  Ltd.,  Poplar  Trook.  allllOPt  trebled. 


BBITISH  rOLOIBlA  rHARTKRS. 


C'anada  Western  Cordage  Co.,  Lid.,  Van¬ 
couver,  $300, Of, 0. 


In  the  pamphlet  report  of  the  com¬ 
pany  the  general  manager,  C.  D 


Ltd .  Vanrouver,  Kaeding.  refers  to  preparations  for 
operations  as  follows  : 


ONTABKI  I  H  AHTEBS 

Atchison  &  t'o.  ,Ltd..  (  ornwall,  $100,000. 


"Since  ihe  .January  statement  was 
issued  (liame,nd  drilling  for  a  ,*hor 


d **BaxtM™$io  on  time  was  (l-iie  on  the  1.150  level,  tc 

Canada  Fl’intO  lass  Co.,  Ltd.,  Toronto.  $1  ,0  'oe^tp.  if  possible,  the  ore  zone  In- 


Cochrane  Columbur.  (!Iub,  Ltd,,  Cochrane,  tcrsf^rlod  by  Holo  9.  This  drilUr$g 
Eb*rta  Co-opera.,v,  ro..  Ltd..  Eberts’  "  as  done  ’from  .short  erosscuts  lo- 
10,000.  rated  alons  the  line  of  the  main 

The  Ed^ard5burg  Farmers’  Co-o  perative  Co.,  drive. 


Thp  Robart  Fitwimon?  Co.,  Ltd.,  Hamilton. 

$5  ,  000.  The  results  obtained  indicate  that 

Hamilton  Toy  Co.,  Ltd  Toronto  *40,000  ,i,p  „,.p  ^one  has  been  f  iind;  in  H(3lc 
Lake  Matachewan  Gold  Mining  (  o..  Ltd.,  n-r  .u  .  . 

Toronto, $’2,(ioo,ooo,  "Ofi  ih,->re  were  two  sections  of  ore, 

lyirnp  Park  Estate.'-.  Ltd.,  Toronto,  $40,000.  the  first  one  returned  21  feet  a*  $7.86 

Thf  Prosppctors  Dp-.-rlopment  Co..  Ltd.,  spennd  10  feet  -it  t.v  OO  and 

Hailevburv.  $2.eoo,oeo  diui  tiie  sttoiin  i"  leei  .>0.-0,  ana 

Tho  MpiP  Lraf  Cloak  Co..  Ltd.  Toronto,  "bile  these  sections  were  not  eOll- 
„  .  ,  -  firmed  by  other  holes  in  the  same 

Shaw  *  Begg.  Ltd..  Toronto.  $100,000,  territorv  it  is  aiinavent  that  we  have 

Southorn  Ontario  Soruritlop  l  orporation.  Ltd.,  iPriitoij,  it  is  appateni  mat  »e  na*  e 

Brantford.  $40,000.  located  what  we  were  seeking  for  and 

E.  ’T.  Stephen'',  Ltd.,  Toronto,  $1,000,000.  j(  remains  for  drifting  and 

Sudbury  Realty  and  Ho  ding  Co.,  Ltd.,  „  #  j  ...  ® 

SiiHhurv  140.000  crnsscutting  to  determine  whether 


.  .  .  ■R'aHstreeto  .  . 

Telephone  Uptown  7870. 


Eb  r.ABLISKED  ISlt*. 

Bra  dstreet's 

Offices  Throiishout  the  Civilized 
tVorld 

orf-nt  r.s  IX  c.AX  APA 

Calg  arv  ,  Attn.  H  uiieoavcr,  B.C. 
Edmonton,  Xltn  Hoiuiltnn,  Ont. 
Halifax,  X'.b.  Montreal.  Qiic. 

London,  Ont.  (iueliec,  Qnc. 

Otto  wo.  Ont.  I  Toronto,  Ont. 
St.  .fohn.  X'.B.  tA  innipce,  .tlnn. 

Repiitntfon  trained  by  lonn 
year*  of  afjrorouK.  eonucleiitlous 
and  >nrces»fiil  work. 

slOHN  A.  FULTON 

5Stlprrinf#‘ndcnl  - 


Walter  G.  Kennedy 

DENTIST 

Dominion  Express  Rnilding, 
145  Sf.  James  Street 

Telephone  Main  3137. 


George  Lyman 

LXSIR.4NCE  BROKER 
Lewis  Bldg.,  17  St.  John  St. 
FIRE,  LIFE.  M.4R1XE,  ACCI- 
BE.VT,  .\l  TOJIOBILE,  ETC. 


DOMINION  GLASS  COMPANY 

LIMITED. 

DIVIDEND  NO  rit  E. 


Dividends  Declared. 


lALISTED  SEUUBITIES  i 

June  nth.  I'^IO. 

A  J.  Pattisnn  Jr.  &  Co..  Members  Toronto  I 
Stock  Exchange'.  106  Bav  St.,  furnished  the  | 
follow  ng  approximate  quotations: 

Bid  Ask 


SK\S  VORK  ?*lorK  MARKFT 
PRICKS. 


Shaw  A*  Begg.  Ltd.,  Toronto.  $100,000. 
Southern  Ontario  t^oruritles  Corporation,  Ltd., 
Brantford,  ,$40,000. 

E.  T.  St.ephen.«,  Ltd.,  Toronto,  $1,000,000. 
Sudbury  Realty  and  Holding  Co.,  Ltd., 
Sudbury,  $40,000. 


Stork 

in  tien.  F.lectrir. 
in  Car  &Kdry  (-  o 


.Notice  is  hereby  given  that  a  d;4  i-  Rraziimii  Tiac  pfd 
dend  of  one  per  cent.  CY>)  has  been  Ames-Hoidon  pfd_ 
declared  on  the  COMMON  STOCK  of  Ca^n^  Crokccr-’W  heeler 
Dominion  Glass  Company.  Limited.  Pn.  eom 
for  the  quarter  endine  the  30th  day 
of  June.  1919,  payable  Tucsriay.  the  Hpiiinrer  i 

1st  day  of  July.  1919.  to  shareholders  .xtiantio  Sugar  pfd 
of  record  at.  the  close  of  business  ^^"Sana  Ltd.' p?™' 
Saturday,  the  14th  day  of  June,  1J19.  shreddrd  whr-at  rom 


Pavahle  Rpcord  :  Par  Grain  com 

Julv  I  Junr  14  ,  . 

.lulv  10  .Tunr  26  '  Ameriran  Sales  Bk  6  8 


P5  July  1  June  !4 
1®'4  July  2  June  12 


1*4  June  MO  June  20 
1*4  June  MO  June  20 
.*4  July  2  June  20 
1*4  June  30  June  15 
June  IT  Junr  T 
1%  July  2  June  12 
\'h  Aug.  In  Aug  n 

1  '-t:  Aug.  1  h  Aug.  h 

2  July  1  Junr  20 
1  June  20 


iinr  M  Atrna  Bnnde 

line  12  7“ 

nn  pfd  x.d  . 

line  ‘’0  Black  Lake  com  . 

me  2(1  J’"  EM  . 

ne  20  J’o  BordP  . 

une  15  Brand-Herd.  . 

unr  T  Brantford  Roofing 
lino  1*’  British  Amonca  Assurance. 
T  Tan  Machinerv  com 

I  no.  pfd 


Bv  Order  of  iho  Board, 

MERVYN  OFFER. 

Secretary. 

Montreal.  3Sth  .Mat .  1919. 

DOMINION  TEXTILE  COMPANY 

LIMITED 

.NOTICE  OF  DIVIDEND 

\  Dix’idend  of  One  and  Three- 
quarters  per  cent.  (1?4'T^  (’ll  the 
Preferred  Stock  of  the  Dominion 
I  Textile  Company,  Limited,  has  been 
declared  for  the  quarter  ending  30th 
June  1919, p  vable  July  15ih,  toShare- 
holders  of  reco.’d  June  30th,  1919, 

By  order  of  the  Board. 

JAS.  H.  WEBB, 


Shreddfd  "'heat  pfd 
Toronto  Gsn.  Trusts 


'Toronto  Gen.  Truets. 

1 

.(ulv 

, 

.June  11 

Gould  Mfs.  Co.  com 

u. 

Jul.v 

T 

June  26 

1*4 

July 

June  20 

Dorn.  C»nner«  Ltd.,  pfd 

]*-4 

July 

1! 

June  2l 

3 

July 

1 

.lune  21 

Do.  pfd 

S'-I, 

July 

1 

June  21 

West  India  Electric. 

1  H 

Julv 

2 

June  2d 

July 

2  ■ 

June  1.-5 

.Tilly 

18 

July  1 

Do.  pfd 

l»-4 

July 

IS 

July 

Western  Can.  Flour. 

2 

June 

Ifi 

June  n 

The  Mackay  Co.  com 

fi 

July 

Jun«*  f 

1 

.luIy 

June  f 

Mont.  Cot.  pfd  . 

1»4- 

June 

14 

May  31 

I'c 

Ju  ne 

14 

May  It 

0 

July 

.11 

June  30 

Bk.  of  Nova  Scot  a 

4 

July 

2 

June  14 

Secretary-Treasurer.  r.PR.  com 


Bk.  of  No^  a  Scot  a 
nFu  slock  2  t 

DomnionBank  3 

Molson  s  Rank  3 

Hillcr^st  Collieries  com.  I 
Do.  pfd  T 


2  2-3  July 
3  July 


Do.  6’s  .  . 

Can.  Marconi 
f  an  Mortgage 
Can.  Oil  rom 
Do.  .  pM 

fan  TVestinghouFC 
C  arter  Crume  pfd 
fockahutt  Plou-  pfd 
(  ontinenial  Life 


Dunlop  Tire  pfd . 

Do  6’s  . 

F.astrm  Car  6’a 
Goodyear  Tire 

;;ur|ph  &  Ontario  Investment 
Par  $50  00) 


June  14  j  I  a  porial  Oil 

j  International  .Milling  pfd 
June  14  I  Lambton  Golf 
June  20  j  Maritime  Coal  com 
June  14  !  Maruime  Coal  &  Ry.  b0nd8 


3T  hO 

90  Oft  95  00  1 
A  2.5  .5  00 

9  on  1 1  Oft 


22  50  2.5  .50  Am.  i  ei.  .  .  .  . 
50  on  .57  no  Am  '.Voollen 
79  00  83  0ft  Am  Zinc. 

2  7.5  3  50  Am.  Inter,  .  . 

7ft  .50  75  00  .Vnaconda.  . 

42  0ft  46  00  Atchi?on 
92  01  99  00  Atlantic  Gulf 


.\ni.  Linseed  .  .  . 

iliRh, 

TPh 

Lnw. 
1  IN 

71 

Am.  Ire . 

71 

.Xllis-t'halmer.i 

44  ■% 

4  3t/!, 

43  ly. 

.Xni.  Beet  Sugar 

SK  4 

ft'* 

8 1  'a 

Ain.  Gan 

.1$ 

56  *4 

Am.  Ca  1  F  .  .  . 

inTti 

1^64 

.\m.  Uritton  Oil  .  . 

dOU 

601, 

.X  m  Hide..  .  . 

.t.1^ 

34 

3  4  ^4 

Oo  pfd . 

i2;(Lj 

1261, 

12  s  >v 

Am.  Locomotix-e  . 

8.S 

S2''» 

S  4 

83 

Am.  SnK-lt . 

$4’>* 

$3', 

Am  .St.Vl  . 

3ft  U 

3« 

•IS 

A.11.  .Sii^ar  ..  .. 

13." 

1321, 

IS.IXj 

.\m.  Tel . 

107 

tnet* 

106  Lj 

The  Terminal  Cartage  Co.,  Ltd.,  Toronto,  payable  aroas  ran  be  opened  up  in 
Tr?nch-McLaren.  Lfd..  Toronto,  sioo.cno.  >his  zone,  -N’u'hing  of  interest  was 

\5 entworth  Construction  Co.,  Ltd.,  Hamilton.  dlFOlosed  b>  the  mnaindCT  Of  the 

$0,000.  work  which  w-as  largely  done  in  con 

!SASKATrHEiv.4\  uhaBtiris  neetion  with  the  ore  handling  sysiem 
Masonic  Building  Co  .  Ltd.,  Elrosc,  $5,000.  and  w  as  llOt  for  PXTloraticn.’ 

Dundurn  Community  Hall  Association,  Ltd.,  "Co-incidcnt  with  the  completion 
tundurn,  .$4,0^.  of  this  w  ork  we  have  evidence  that 

Auditorium  Theatre,  Ltd.,  i"n»ty,  SI.t.  00.  »xro;inUiA  #4ti 

Th#*  Bromhead  (irain  Growers'  Co,  Ltd.,  wovkllien  Mill  be  available  O  fn! 
irom head.  $25,000.  e\  ery  vacancy,  and  that  They  will  be 


Masonic  Building  Co  ,  Ltd.,  Elrose,  $5,000. 
Dundurn  Community  Hall  Association,  Ltd., 
Dundurn,  $4,50. . 

Auditorium  Theatre,  Ltd.,  Cnity,  $15.  00. 
The  Bromhead  (irain  Growers'  Co  ,  Ltd.. 
Bromhead.  $25,000. 


$5 *01^^''*'**  Preeceviiic,  pffjcipnt  after  becoming  accustomsd 

The  Maple  Leaf  Entertaining  Co.  of  St.  Luke  to  our  methods.  The  COSt  cf  OUT 


lOfiLi  and  Forest  Farm.  Forest  Farm.  $1.  00. 

113.4^  H.  J.  Reid.  Ltd  .  Perdue.  $20,000. 

The  Kennedy  Bros  .Ltd  ,  Moose  Jaw,  $150.  000 


operating  supplies  is  dropping  safts- 
faeiorily.  explosives,  ryanidc,  zinc 


Siuikaioon  Agencies,  Ltd.  Saskatoon  $.5,000.  quRt.  iron  and  Steel  bein*  atnon? 
Loreburn  Communit.v  Hall,  Ltd.  l-Kircburn.  Ljjfjgp  ronsume  in  largest  bulk 


.Juiy  t5  Juno  20  ,  .Mas.-.cv  Harris 
•luly  16  June  20  Matihcwa  Blackwell  i 


r.p  R.  com  2''i  .tune  30  May  30  Matthew  Laing  6'b 

'  trk  Tt.no  lOIQ  Twin  Citv  pfd  1*,  -tuly  1  .Tune  14  Mexican  Northern  Power  5s. 

Montreal,  4th  June,  J919.  ran  steamship*  pfd  UtiGJuly  2  .lune  1  Mrfionald  com 

""  I.  1-,' —  Bell  Telephone  2  July  15  June  30  Mir''>9auga  Golf 

,  Imperiel  Tobacco  Co.  of  Morrow  Screw  6’s 

I  The  Canadian  Crocker-Wheeler  Co.  Canada.  Ud  m  jun-e?  Nort'h  ontlr'i”!..^*'?.  6’s 
I  LI.XI^UD  grand  trunk  raild  at.  j  bntano  Pulp  6’e 

;  DiviDExn  XOTICE.  Sniumer  Sonirp  Between  ^fontreal  LseZe  Goir'*' 

The  Directors  of  The  Canadian  and  Portland.  Me.  Sea rboro  Golf 

I  Crocker- Wheeler  Companv.  Limited.  South  (  an.  Power  com 

,  have  declared  a  One  and  Three-Quar-  Commencing  June  36th,  1919.  from  rLu 

'  ters  per  cent.  dividend  on  the  o-,u  pnrt  S*"}" 

preferred  stock  of  the  Company  for  Montreal,  and  June  -.th  from  Port  I  Staling  Coal  com 
the  three  months  ending  June  soth,  land,  Me.,  night  trains  between  Mont-  !  Do.  6  t 


GRAND  TRUNK  RAIIM  AT. 


4!  no  .64  on 
91  00  98  00  I 

9.1  00  1  01  00  1 
98  00  101  50 
9!  00  95  00 

200  00 


63  00  68  00 

no  00  121  50 
40  00  1 

97  .60 


90  00  93  00 

93. 50 
97  50 

,130  00 
45  00  80  00 
18  00  21  00 
SO  00  90  00  i 

109  00  117  00  ' 


and  Three-quarters  per  cent.  (INCr)  leave  from  Union  Station,  Portland.  Toronto  Paper  6’b 
on  the  common  stock  of  the  Company  Day  trains  will  arrive  and  leave  from 

'  imh'X9^u."sharhome.'-"’l!rre^^^^^^  ^rknd  Trunk  Station.  Portland.  ^-nGulram^"' 

'  jun^e  Votii.  ^  record  -yrains  leave  .Montreal  (BonaventurP  Western  Assurance . 


RESTORING  Good  Eye.siRht'  ^,7*  ‘inclusive”"  | 

uid  PREVENTING  Eyestrain,' holZ^r'c':^  j'u'^i'e  i\uh."’nil;'’ 

through  skill  and  experience  is|  '}f.  H'nKiM.srixw 

the  SERVICE  we  offer  you.  I  S,.  .-athannes.  : 

BROWN  OPTICAL  COMPANY  j  Canada  Stoamships  Lioos 

St.  Catherine  We.st.  '  un^D. 

Up.  '1982.  D<T.ily,  8  to  6  p.m.  '  Notice  i.s  hereby  given  th.it  .1  divi- 


The  stock  hcmk.i  will  be  closed  from  Stationl  8.30  a.m.  daily  and  8.20  p.m. 


LUMBER  OPERATIOHS 

Canadian  car  A  FoundrvI  HELD  STRIKES! 

Company,  Limited  1  The  lumber  trade  sltuatlonhas  been 

_ _  I  affected  to  a  major  degree  by  the  j 

Notice  is  hereby  given  that  a  Divi- 1  labour  difficulties  in  British  Colum- 
dend  of  One  and  Three-quarters  per  ibia.  Representatives  of  lumber  In- 
cent.  on  the  Preference  Shares  of  the  ,  terests  on  the  coast  state  that  acti- 


Baldwin 

Ifi4“« 

Baltimore  &  O. 

52 

Hethlehem  Steel 

It:- 

no.  IBI  . 

Hrooklxn  R  T. 

31  'i 

Butte  &  Superior 

3ft  U 

<'?ilifornia  Pet. 

('anndiar.  Pac.  .  , 

1  6  2  > :» 

l.'enlrnl  I- . 

164  U 

chandk  M.  .  . 

.  2ft7 

(\  &  Ohio  .  .  ,  . 

66  l.> 

,rhl  M  it  St.  P. 

4  5 

t'hile  Copper  Co. 

27  X, 

Chinn  1  'opper  .  . 

47 

Uolorad',  Fuel 

5ft 

Cent.  Gqn . 

I'on.  Gh.- . 

103  s. 

t'orn  Products 

66  L 

i''rucible . 

14  4* 

Cube  Cane  .  .  .  . 

35  '« 

Erie  . 

IS 

Gen,  Electric .... 

163', 

Gen  Xtotor.  . 

226  3 

Goodrirh 

ROW 

Gt.  .Vnvth.  pfd.  .  . 

j»7  1, 

Great  N  Ore.  .  .  . 

4  7’',, 

Gulf  States  Steel 

67 ’s 

Tnternst  Paper  . 

5S»* 

Inspiration  .  .  .  . 

61 

Int.  Harv  . 

147H 

Int.  N'ickel  . 

29:4 

Int.  M  Marine  . 

.531* 

Do.  pfd. . 

12014 

Kennecott . 

41*4 

I-acka wanna  .... 

85$i 

Lehigh  Valley  .  . 

541? 

.XIaxwell  Mo. 

50«i 

Mexican  Pet  .  .  . 

1S7 

Miami  Cop.  ... 

2*H 

Midvale  Steel  .  .  . 

62 

Missiouri  K.  &•  T. 

116 

N'at.  Lead . 

82t4 

Nevada  Con  .  . 

IPH 

yew  Haven 

31*4 

y.X'.  Central  .  . 

80% 

Nor.  &•  West. 

lft9 

yor.  Pac . 

17% 

y.9.  Steel . 

9ft 

Pennsylvania 

46% 

Pres  Steel  Car  . 

8  4  Si 

R.  'Steel  Sp.  . . 

92 

I  *'wMt*prn  Drilling  Co..  Ltd.,  Regina,  $10,000.  have  already  declined  from  10  to 
Oeclman  Motor  and  Tractor  Co.,  Ltd.,  pfr  COnt.  ill  priC6.’* 

Creelman.  $10,000. 

Farmer**  Land  and  Trading  Co.,  Ltd,  Prince  - -  '■ 


30  !  Q1  KBEC  CHARTEBS. 

;>Ti!I  Compagme  de  Liqueurs  de  St-Jean,  Ltd., 

1  i2.  $10,000. 

101  a'*  Anglin  Norcross.  Ltd.,  Montrea'.  $2,000,000. 

i'®  Compagnie  d<»  Navigation  Tremblay,  Ltd., 
,.f‘.  ’  *  Maune.  $99,500. 

,  Cote  St.  Paul  Social  Club  Limited  Montreal, 
'  16  000. 

I  Roselin  Improvemf^m  Co,  Ltd  Montreal 

46*11  »  $20  000. 

Delor’mer  Ltd.  .Montreal,  $20,000. 

1^8  '  International  Electric  <'o ,  Ltd.,  Montreal, 

101  $75,000. 

66^  i  KuranofT  Fur  Co  Lt  ^  .Montrea’,  $40  000. 

93  f  Pennsylvania  Coa’  Co.,  Ltd.,  Montreal, 


MARCONI  WIRELESS 
REDUCING  CAPITAL 


3544  .  $20  000. 

17  7-8  Sm  th 
163  .$20  000. 


$6  000*  Montreal.  Shareholders  of  the  Marconi  wire- 

Roaalin  Improvement  Co.  Ltd  Montreal  Ip.cis  Telegraph  Companv  of  Canada 

$20  000.  O  .  -  .  . 

Deior'mer  Ltd.  Montreal.  $20,000.  I.imilcd,  at  the  forthcoming  annual 

$75“o*oo"‘“‘’''*'  meeting  will  he  asked  to  give  their 

KuranofT  Fur  Co  Ltd  .Montrea  ,  MO  000.  approval  tn  a  reduction  of  the  noin- 
Pennsylvania  Coa’  (  o..  Ltd.,  Montreal,  ...  > 

$20  000.  linal  value  of  their  shares  from  $o.0C 

Smth  &  Smith  Incorporated  Montreal,  .  -n 

$20  000.  $2.oO,  and  to  the  creation  or  $d00, 

L'Eflaireur  L  mitee  Beaurpville  $60,000.  000  aiditional  shares  of  $2.50  eaCh, 

$io'oo()'’‘’'’‘‘  thus  reducing  the  nominal  capital  ol 

*  R,  F.  SealeLiigberCo  ,Ltd..yuebec.$20,000.  the  Company  t.O  $3,750,000. 


j  A  M.  MacCallum,  Ltd  .  Montreal,  $6,000. 

I  Mills  Works  &  Machinerv,  Ltd.  Pont  Rouge^ 
I  $45  000. 


This  reorganization  will  clear  thf 
company  of  its  heavy  capital  iiabil- 


Cosmopnitan  Motor  Sorvic  Co..  Ltd.,  ity,  and  will  provide  it  with  substin 


Montreal.  $20,000. 

Grond  ncs  Quarry  Co. 
$20  000. 


tial  working  capital. 

The  company  will  also  enter  intc 


inaz  Garden  City  Development  Co  Lid,  Sainte  possession  Of  a  second  high-DOWC! 
Ai^e  de_  BelIevTie._  $45,000  .  .  .  wirolo<=c=  =.otinn  whioh  will  nnAn  ,it 


'lyi  The  Regir Athletic’*  Social  Club  Incor-  'Vjreless  Station  which  Will  open  UI 

porated  Montreal  $6  000.  additional  wireless  telegraph  str- 

185V  Larhine  Limitee,  Larhine,  vice,  and  will  then  he  able  to  estab- 

La  Compagnie  d  ^provi.vionnement  St  iish  communication  With  differCH 

saries  Montreal  |i$ioIi)o.  parts  of  the  world,  providing  bettei 

RJvi>res°7i'’oo'ooo'’*  Rivierea  Ltd.  means  of  wireless  communicatlor 

Prattaopbone  Limited  St.  JeroEe.  149,000.  from  Canada. 

Le  Club  de  la  Victoire,  Lmitee,  Montreal.  Provision  is  also  being  made  fOf 


La  Compagnie  d  ^provi>ionnement  St 
Charles  Montreal  fi$10lW)0. 

Legare  Automobiles  of  Three  Rivieres  Ltd 
Trois  Rivieres  IlOO  000 


^Le  Club  de  la  Victoire,  Lmitee,  Montreal,  Provision  is  also  being  made  fot 
*"La°°  Compagnie  de  I’Edifice  D.ndurand  i  't'P  f'Rtablishment  of  a  wireless  sta- 


HARBOR  BRIDGE  TO 
THE  SOUTH  SHORE 


-caa  nor 

"bopr*,.  of  Table  nsler." 

In  •rdarlai.  rnoXF.  MAIN  «ui 

KAD.NOK  WATI  H  (  O.MI’ANY, 

I  tmited 

V't.ii)  It'll  .  MiiNTnr*! 


Black  &  Armstrong 


cent,  on  the  Preference  Shares  of  the  terests  on  the  coast  stato  that  acti-  Ottawa  correspondent  wires: 

;  Notice  i.s  hereby  given  that  .1  divi-  Oo-nipany  vities  have  hefn  completely  suspend-  ^  Montreal  Central  Terminal 

idpud  of  one  and  three-quarters  per  'Dme  3nth.  ^  haj:  been  declared.  account  of  diffi-  incorporated  years  ago  to 

rent  d-’U'Vt  m  the  Preferenre  Pav.abie  on  July  1'*th.  19l9.  to  Share-  M  hx  the  mills  on  account  of  diffi  abridge  or  tunnel  between 

Uharea  nf  the  V  ^  holders  of  record  at  the  close  of  cullies  in  carrying  on.  The  mill-  Montreal  and  South  Shore  and  pro- 

.  h.ir  .  f  th  .ipii.t!  .  o,  k  of  an-  puRiness  June  .6th.  1919,  The  Trans-  wrights  and  engineers  stopped  work  vide  central  terminal  in  citv  for  rall- 

.  nd.i  .‘;te, unships  I.ines,  I.imited.  lia.s  frr  Books  of  the  Cj>mpany  will  not  several  days  ago  in  Vancouver  when  ways,  was  up  for  hearing  before  Hon 

'  h.  rn  (l.cl.irr.l,  pay;, hie  July  :u.l.  1919.  'he  general  strike  was  d^lared  in  f.  B.  Cirvell.  Minister  of  Public 

liu  hliarrholdrih  of  rorord  June  lOih.  >  or  ^  nnrRvr  it^f'lf  crippled  the  workti.  .\.  C.  Armetroa^:  explained 

o  /  -u  «  J  ^  o^^*^-'**'*  uulle.  but  operation  is  possible,  even  .u. 

I  By  order  of  the  Board.  Secretarx-.  „nder  these  conditions,  the  lum-  ‘’’t 

I  F.  rURi'V  SMITH.  Montreal.  June  6fh.  1919  bermen  have  been  able  to  continue  f.50.900.  was  not 

I  SecreMr.t.  -  '  m  - -  operations  in  the  ivtst.  when  the  a  subsidy  or  guarantee,  but 

Montiea;,  Ma<  l.ih.  (  .4\ADI.4\  COTTOXS  i above  unions  hat'  ceased  work,  ®  traffic  agreement.  The  cost 


*97  '  I  Limitee,  Montraai, $100,000.  i  tion  on  the.  Pacific  Coast,  if  a  suit- 

8814  Comiiapiie  de  Protection  et  de  Co-operation  ’  apip  site  can  be  obtained  in  Canadian 

48 ij  Induatrielle  Limitee.  .Montreal  $99,000  ,  ., _ 

*  SAsuenay  Piilp  &  Power  Co.,  Montreal,  I  ^I*ritOry. 

$9,600,000.  .  J.  N".  Greenshields,  K.C.,  continues 

_ i  as  president  of  the  Company.  Thomas 

i  Robb  becomes  vice-president,  and  the 
PROGRESS  AT  DOHERTT  CAMP,  i  vacancy  caused  will  be  filled  by  the 
,  .  appointment  of  Arthur  L.  J.  Morse,  as 
A  small  amount  of  prospect  work  is  managing-director, 
being  done  in  the  Doherty  district,  a 
few  miles  south  from  Temagami. 

_  ,  .....  _  there  last  year  has  been  confined  «a- 


PROGRESS  AT  DOHERTT  CAMP. 


Surface  indications  are  declared 


tirely  to  surface  exploration,  al- 


Mortira;,  Ma< 


PENMANS  LIMITED 


LIMITED 


1  bf Pfi  l»r  • 


t  Th^  Vanrouin*  sinkt  extended,  how-  of  the  tunnel  would  be  betw-een  MO.- 

ever  to  thv  rloi'tru'  ■lilway,  and  this  OOO.ooa  and  $12,000,000. 

_  made  further  work  impossible,  since  ’’General  Labelle,  of  the  Harbor 

this  publL-  utilit-v  tiepended  on  byl  Board,  said  the  scheme  would  inter- 
drn*d'VV ’'■'’'her  mlH  around  the  city  |  fere  xvith  the  proposal  of  a  hritige 
'  u-T-t  ha.  h-n  9-.'iaT-.i  ‘n  t h- , the  std- j  from  the  city  to  St  Helen’s  Island 
■  •'.t  /•'  th  .  I'.fi-ani  Ints  Ttie  liimbe'  idtistrv  In  thts^^jjf]  ihcnrc  to  the  South  Shore,  with 

'  ..t'V,:..;'  a.rordm.  |  which  bndxe  railway  traffic  could  be 

.'  .  '  T  ..e.'  .  f  undoub.r,  effect  the  sMK  8,^o„,„iodated  for  100  rears  Several 

e  Uhourdrffl-  present  spoke  in  favor  of  the 

-r*  I.  -t  .  .•  -  6.,  rv.V  e.  «,e  o'  A  ’rartetl  nature  P'-‘'P''Ml  which  would  be  car- 

*.V  '  '  Tbetr  ha.  hern  •  ntimatlon  '  el  ried  out  bv  the  Harbor  Commission 

■  '  I  ..a  tha  tiva  -.preir-  t'*ea  shai!  dia-  The  Miniater  »axe  no  deelsjon.  but 


,  and  thence  to  the  South  Shore,  with 
I  which  bridge  railway  traffic  could  be 
'  aoronimodated  for  100  x-ears  Several 
others  present  spoke  In  favor  of  the 
latter  proposal,  which  would  he  car¬ 
ried  out  bv  the  Harbor  Commission 
The  Minister  »axe  no  doelsjnn.  but 


<  oli;n»hta  be  said  be  wished  all  harbors  were 


operntinj  ac-  a.  r 

t*  progrsnime  'ionueia. 


nxanajeKi  as  the  harbou' 


be  very  encouraging,  while  geol'jgi-  though  it  is  intimated  an  attempt 
cal  oenditions  are  favourable.  will  be  made  to  explore  on©  or  more 

Work  on  the  various  claims  staked  of  the  promising  properties  at  depth 


BECOME  A  REGULAR  READER 

It  eeets  •air  three  dollars  a  rear  far  regular  weeklr  dellvanr  te 

a  Caaadlaa  address. 

THB  FIITAIVCIAl.  TIUES  PUBLISUIX'G  CO.,  LIMITBO. 

MentreaL 

Baclosed  flad  . . for  f . . 

tor  which  ooad  The  PUaaelal  ’nmea  for  . aaohtha  t* 

. . 

ADDRESS . - 


srvsnumosrsi  in  Canada.  S.’LOO  a  yeari  Sl.TS  for  sU  months.  !■ 
Great  Britain,  its.  a  yean  7s.  for  ala  months.  In  United  Statoo. 
SAAO  a  yoori  gS-CO  for  six  moaths.  t 

Maks  all  Chogseo.  Drafio  and  .xioney  Order*  payable  ta  the 

Oampaay. 


I 


V 
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THE  rCTANClAL  TIMES,  MONTREAL,  SATTRDAY,  JUNE  14,  1919 


REINVEST  YOUR  BOND  INTEREST  TO  BEST  ADVANTAGH 


Importance  of  Keeping  Posted 
On  Market  Situation 

Do  you  realize  ihe  importance  of  keeping  posted  on  the  market  situation 
and  the  trend  of  market  prices  7 

Our  STATISTICAL  DEPARTMENT  will  be  of  great  assistance  to 
you  n  making  your  choice  of  securities  for  investment  purposes. 

Our  organization  is  at  your  service. 

McCuaig  Bros,,  &  Company, 

Members  Montreal  Stock  Exchange, 

Corner  St.  Francois  Xavier  and  Xotre  Dame  Sts.  3I0XTREAL 


Shearson,Hammill&Co. 

Bankers  &  Brokers 

Members  New  York  Stock  Exchange 


Extend  to  the  Public  of  Montreal  their 
facilities  for  dealing  in  American  Securities 
at  the  rates  of  commissions  in  force  on  the 
American  exchanges.  ::  ::  :: 


(1032 
Tel.  M.  1033 
/l034 


Montreal  Office 

85  Notre  Dame  St.  West. 

Next  door  to  St.  Francois  Xavier  St. 

R.  C.  STEVEN,  Manager. 


I.  B.  Byaa 


J.  U.  Hagtlogs 


RYAN,  GRIER  &  HASTINGS 

Members  Montreal  Stock  Exchange 

I 

30  HOSPITAL  STREET 
MONTREAL 


'Pbonc  .Main  1493 


Messrs.  J.  G.  Beaty  85  Co,,  members  of  the 
New  York  Stock  Exchange,  beg  to  announce 
that  Mr.  George  H.  Ross,  formerly  Manager 
of  the  Bank  of  Ottawa,  Toronto,  has  been 
admitted  as  a  partner. 

JOHN  G.  BEATY. 

EDWIN  M.  FRIEDLANDER. 

Toronto,  June  6th,  1919. 


A.  J.  PATTISON  Jr.  &  CO. 

Members  Terftnto  Stock  Ezebange 
SPECIALISTS  ITNLISTED  SECUBITIES. 

Orders  Executed  on 

TORONTO,  MONTREAL  and  NEW  YORK  Stock  Exchanges 
Correspondence  Solicited 

106  BAY  STREET  (Second  Floor)  TORONTO 


MEXICAN  NORTHERN 
BONDHOLDERS  MEET 

nondholficr.s  of  the  .Mexican  North- j 
ern  Power  ('ompany  are  being  called 
to  meet  at  the  .Montreal  Trust  Com¬ 
pany’s  office.  Toronto,  on  Monday,! 
the  holders  of  the  6  per  cent  prior* 
Hen  bonds  to  meet  at  11  and  the 
holders  of  the  per  cent  first  mort¬ 
gage  bonds  to  meet  at  noon.  They 

real  Was  On  a  Small  Scale  De- ,  "’>»  ^sked  to  approve  of  a  plan  for 

he  sale  of  the  company  to  a  new 


PRICES  AFTER 
DECLINE  MADE 
PARTIAL  GAIN 

Selling  of  Securities  at  Mont- 


spite  Severe  Breaks  in  Wall 
St.  —  Special  Stocks  Made 
New  High  Price  Records  For 
(he  YeJU". 


The  sharp  reactions  in  the  New 
York  market  during  the  week  were 
responsible  for  .a  contraction  in  the 
volume  of  trading  on  the  Montreal 
j  market. 

This  condition  naturally  resulted 
in  a  certain  amount  of  .selling,  the 
result  of  which  was  to  cause  a  decline 
in  prices.  The  setback  was  not  a 
serious  one,  however,  and  w'as  looked 
upon  as  something  inevitable  in  a 
market  such  as  has  prevailed  here  in 
recent  weeks.  Towards  the  end  of 
the  week  the  improvement  in  Wall 
Street  created  more  interest  in  local 
stocks,  the  result  of  which  was  to 
start  prices  on  an  upward  trend  again. 

Despite  the  temporary  waning  of 
enthusia.sm.  several  issues,  in  con¬ 
nection  ^^ith  which  special  develop¬ 
ments  are  taking  place,  nr  are  about 
to  take  place,  made  their  best  price, s 
on  record,  such  as  Atlantic  Sugar  Com¬ 
mon  and  Preferred.  Dominion  Glass,  i 
and  Howard  Smith  Pulp  and  Paper.  *In 
the  early  part  of  the  week  there  con¬ 
tinued  a  lively  demand  for  Smelters 
sending  the  price  to  its  best  figure  in 
a  long  time  at  31.  | 

Wayagamack  Had  Rornvery 

Wayagamaek,  which  has  been 
quiet  for  a  long  time  at  the  minimum 
price  of  50,  and  which  was  offered  at 
4fi  when  the  minimums  were 
I  moved,  responded  in  a  rather  brisk 
manner  to  small  buying  during  the 
I  week  selling  up  to  the  previous  mini¬ 
mum  price  of  50. 

.Atlantic  Sugar  issues  are  strong  on 
reported  developments  in  connection 
with  dividends.  The  company  is 
doing  well,  is  strong  financially  aiul 
the  belief  is  held  in  some  quarters 
that  holders  of  the  common  stock 
will  shortly  receive  a  distribution. 
At  the  same  time  further  liquidation 
of  deferred  dividends  on  the  preferred 
stock  is  expected. 

Dominion  Glass,  Common,  has 


company,  called  the  .N'orthern  .Mexi¬ 
can  Power  and  Development  Co,  the 
holders  of  the  6  per  cent,  prior  lien 
bonds,  some  .$1,340,000  of  which  havr 
apparently  been  sold,  receiving  $2.- 
911,400  fully  paid  7  por  cent  pre¬ 
ferred  S'tock  in  settlement  of  their 
elaims,  getting  $15o  in  profrrence 
stock  for  every  .$100  of  bonds  so 
held,  the  holders  of  the  $10,00(i,im10  ,5 
per  rent  first  mortaage  bonds  taking 
$10,000,000  in  common  stock  in  Ihc 
new  company  in  exchange  for  their 
bonds. 


TORONTO  HAD 
QUIETER  WEEK 
IN  SECURITIES 

_ _  I 

Un.settled  Industrial  Situation 
in  Canada  Has  Tendency  to' 
Check  Market  Activity — | 
Sharp  Set-backs  in  N.  Y’.: 
.Also  Factor  in  Curbing  Busi- 1 


DECISION  IS 
LACKING  IN 
NEW  BUDGET 

frontimud  from  page  1,) 

produce  of  i.anadian  factories,  and 
the  Dominion  see.  ,  across  the  -Ytl.in- 
tic.  the  opportunity  of  winning  hack 
a  portion  of  the  treasure  it  sank  in 
war.  A  permaneni  policy  of  t.a.vatinn, 
whether  high  or  I  w.  i't  is  <  laimed. 
would  have  stiniiiiafei  an  epot  li  of 
Canadian  development  that  would 
have  carriel  the  enuntry  far  on  the 
re- I  toward  pro:-j)erify.  The  lack 

of  decision  in  the  Hudact  will  rause 
Canada  to  halt,  while  the  Cnited, 
States  absorbs  all  available  oppor  ^ 
tunity  fer  export  »rade. 


Lleelion  Possihle, 

Another  featuic  that  is  the  suli,iect 
of  eritirism  is  the  fact  that  owing  to 
its  lack  of  decision  in  dealing  with 
every-day  Canadian  affair.s  the 


Toronto- -Except  In  spots  the  stock 
market  has  had  a  rather  reactionary 
tendency’  during  the  past  w’eek  and 
particularly  during  the  last  fern-  days 
in  sympathy  with  the  New  York  mar¬ 
ket.  It  i.s  noteworthy  that  stock 
brokers  who  have,  for  some  weeks,  j 
been  bullish  have  during  the  last: 
couple  of  days  been  taking  an  oppos- . 
ife  position  although  their  change  of  I 
mind  appears  to  be  due  largely  to 
:  the  unsettled  industrial  sitnafion. 
Quite  a  little  attention  has  from  j 
time  to  time  been  given  this  week  | 
to  I.oroniotive  issues  evidently  on 
the  strength  of  the  election  of  M.  J. 
ilaney,  Toronto,  and  James  Carru- 
thf'rs.  of  Montreal,  to  the  directorate.  1 
Locomotive  is  in  consequence  one : 
among  the  few  stocks  which  rules  at 
a  higher  price  than  a  week  ago.  j 
.AIIanMc  Sugar  Strong.  1 

The  strongest  feature  of  the  mar- , 
kpt.  however,  has  been  .Atlantic  Su- ' 
gar  common  which  show's  a  substan. 
tial  net  gain. 

Although  Steamships,  both  com-, 
mon  and  jireferred,  experienced  some  i 
a'-tivity.  particniarly  in  spots,  both  ^ 
issues  are  slightly  lower  than  they 
wore  a  week  tigo, 

Steel  issues  have  shown  a  down¬ 
ward  tendency.  This  is  particularly  | 
true  of  Dominion  Steel  Corporation.  | 
which  It  the  low  level  was  down  to ! 

or  a  loss  of  2  points.  There  ' 
was  an  active  demand  for  Smelters, 
in  the  early  part  of  the  week  and  I 
the  stock  sold  up  to  31%,  but  a  re-  ' 
actionary  moveineitt  followed  and  the 
stock  is  at  present  selling  around  .30, 
Considerable  trading  has  been  ex- 


McDougall  &  Cowans 


Members  of  the  Montreal  Stock  Exchange 

STOCK  BROKERS 


OTTAWA 

QUEBEC 

HALIFAX 


WINNIPEG 

ST.JOHN,N.3. 


MONTREAL 


Direct  Private  Wire  to  all  Branches  and  Nrw  Vork. 


made  substantial  price  gains  on  buy-  is  that  the  Borden  Government 
ing  predicted  on  the  lact  that  the  -  lose  office.  The  present  Parliament- 
directors  will  hortly  increase  the  ary  majoritv  will  disappear  in  the 
dividend  from  the  present  4  p.c.  per .  process  of  election,  and  be  replaced 
annum  basis.  I  by  groups  of  Conservatives,  Liberals. 

Followed  Wall  Street  Reaettou.  Unionists,  soldier.s.  farmers  and  lab- 
The  sharp  reaction  in  New  York  M'hat  sort  of  G;vernmpnt 

during  the  week  was  in  large  measure  ^  might  be  formed  from  such  groups 


Union  Government  has  increased  the!  lelephone  JTights 

lack  of  confidence  with  whicli  tlie  a  tendency 

country  regards  it.  Theie  is  no  ccr. 

tainty  that  there  will  not  be  an  rlec-*  '  ^  "^ich  trading  started, 

ticn;  and. 


if  there  is  one,  the  feeling; 

will ' 


B.  C.  BREWERIES. 


Total  sales  of  the  British  Columbia ; 
Breweries,  Limited,  for  the  month  of! 
March  were  $716.17,  an  increase  of' 
$807.00  over  the  corresponding; 
month  a  year  ago.  The  net  profits, ! 
due  to  the  activity  of  the  bears,  fol- I  no  man  can  say.  nor  can  it  he  indicat-l  as  n  result  of  the  substantially  re-  ' 
lowing  the  warning  in_regard  tojed  what  such  Government  might  doldnced  cost  of  production,  amounted^ 

or  the  taxation  1 


speculation  issued  from  Washington  to  the  tariff 
and  the  less  encouraging  showing  of  I  gramme, 
i  U.  S.  Steel’s  unfilled  orders,  which 
had  the  effect  of  slowing  up  trading. 

As  on  former  occasions  the  Mont¬ 
real  market  faced  this  situation 
calmly,  the  small  volume  of  selling 
.indicating  that  holders  of  Canadian 
jsecurties  are  not  anxious  to  dispose 
!  of  their  stocks  around  present  levels. 

This  attitude  on  the  part  of  in- 
•  Vestors  and  speculators  indicates  the 
i  belief  that  prices  are  going  higher, 
and  it  would  not  be  surprising  if 
I  when  the  final  touches  are  given  to 
I  the  peace  treaty,  Canadian  securities 
will  sell  at  a  price  where  the  return 


Conditions  are  such  that  canilal 
has  every  right  to  stop,  look  and  lis¬ 
ten,  while  strikes  flourish  and  for¬ 
eign  markets  beckon  Canada  in  vain, 
('alder  and  Crerar. 

.Mr.  Crerar  told  Parliament  that  lie 


to  $32,284.  an  Increase  of  $14,049,  * 
compared  w'lth  a  year  ago.  The  net ! 
profit  for  the  quarter  ending  March  ! 
31st,  totalled  $78,478,  and  the  aggre- 1 
gate  total  for  the  period  from  Octo- ' 
her  23rd  to  March  31st,  was  $121,- 
905.  The  feature  of  the  company’s  ! 


entered  the  Government  for  the  per-  I  business  for  March  was  the  shipment 
lod  Of  the  war;  that  be  regarded  the  I  of  a  substantial  portion  of  its  output 
war  as  over  and  his  obligation  fill- j  to  China. 

filled;  that  duties  should  be  reduc.’d,!  - 

and  as  the  Government  had  decided  t  i:;’'vr»r4i>T'c  01?  ^\r\r 

not  to  reduce  them,  he  had  determin-  EXI  OKTS  HE.4>  Y. 

ed  to  leave  the  Government  and  goi  Halifax.  —  Seven  steamers  have 
back  to  his  western  farnic  i-.s.  .Mr.  |  been  chartrred  to  load  lumber  at 


Cnblvs:  “BURPORT” 

1 

BURNETT. 

PORTEOUS  & 

1 

CO. 

MCMBCRS  MONTREAL  STOCK  EXCHANGE 

STOCK  AND  BOND  BROKERS 

i 

/6366 

T«l, 

61  ST  FRANCOIS  XAVIER 

# 

STREET 

over  to  his  satisfaction,  might  be  quite 
I  different.  Next  year  the  war  will! 
be  over,  and  Mr.  Calder  and  Mr.  j 
Crerar,  as  'representatives  of  the 
west,  will  be  in  pretty  much  the  same 
I  position.  This  points  to  another  fac-' 
;  tor  of  uncertainty  in  the  fiscal  future  | 
of  Canada.  •  ' 

There  vvill  be  some  Incaking  away ; 
from  the  Government  vvhen  the  Btid-i 
get  divi.sion  comes,  but  the  adnnnis-i 
tration  will  continue  to  enjoy  a  com¬ 
manding  majority  until  the  next 
electicn,  at  ieast.  Butnnw  Ottawa,  and 
the  Country,  have  eye.s  still  for  thei 
future,  and  there  is  speculation  as  to! 
what  the  next  taxation  measure  will 
be  and  who  or  what  will  frame  it.  i 


‘  Miramichi  River  and 

one  at  Halifax. 

If  freight  rates  are  reduced  and 
Great  Britain  can  spare  the  tonnage 
there  will  be  a  considerable  move¬ 
ment  of  lumber  and  many  ports  in 
New  Brunswick  and  Nova  Scotia  will 
he  busy  during  the  Sttmmer  and  Fall. 


on  the  investments  will  be  more  in  |  also  ftoni  the  vvest.  held  tliat;  Maritime  lumber  ports  for  Great 

keeping  with  the  normal  return.  i  ended;  that  his  task!  Britain.  Three  of  the  steamers  have 

- - - j  was  not  done;  and  that  it  vvas  Ins  hooked  to  load  at  St.  John, 

BRAZILIAN’S  EARNINGS.  ,  i  wiiie\rdTd\o7detS^^^^ 

_  _  Calder  gave  the  lloii,-.e  to  under-i 

Operating  Lxpei.ses  show  a  Deereas'e 

for  .4pril,  for  (he  First  time  This 
Year. 

Gross  earnings  of  the  Brazilian 
Traction.  Light  &  Power  Company 
for  April  aggregated  9.208,000  mil- 
reis  compared  w’ith  8,330,000  a  year 
ago,  an  increase  of  878,000. 

A  feature  of  the  monthly  earnings 
report  was  the  decrease  in  the  oper¬ 
ating  expenses,  the  first  for  the 
year,  expenses  at  4.112,000  being 
down  127,000  milreis,  leaving  net 
earnings  at  5,096,000,  an  increase  of 
1,005,000. 

The  aggregate  gross  earnings  for 
the  year  to  the  end  of  .April  were 
35,032,000,  and  net  earnings  were  18,. 

277,000,  an  increase  of  2,979,000. 
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Fairbanks 

REINVEST 
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Members  * 

the  interest  from  your  Vic- 
torv  Bonds  to  the  best 

Montreal  Stock  Exchange 

advantage  possible. 

Gosselin 

A  few  high  grade  pre¬ 
ferred  stocks  of  leading 
Cenadian  Companies  can 
be  purchased  to  yield 

Securities  Bought  for  j 

between  6  and  8  per  cent 

Investment  or  Carried  ' 

on  the  investment. 

on  Conservative  Margin  ! 

&  Co. 

We  would  be  pleased  to 
disenss  all  your  invest- 
ments  with  yon. 
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95  M 
95  M 
95  W 
5H 
50 


500 

95  >1 

9511 


NtcrJIrifK  llunk 
Homo  llank  of  Unnada 
r»n.  Fnirbiinkfi  Horae  pfd* 
lllinolM  Traction  pfd. 

Soathern  Can.  Power  Bonds, 
with  50^/^  bonua 
Oom.  Flour  MllHi  bonda 
Dominion  Park  0^  bonda 
^ihnwiniaun  W«  4:  P.  Bonda 
-National  Brick  bonda 
at.  .Maurice  Val*  Cotton  bonda 
C;oodwin*M  pfd. 

Can.  Fxploaivea  pfd. 

Spanish  River  1914  pfd. 
Frontenac  Brewcrica 
Can.  Marconi  com. 

St.  Lawrence  Sui?nr  6^  bonda 
Can.  Car  Foundrlea  6%  bonda 
Provincial  Bank 
Spanlah  KIver  6<7c  bonda 
Alberta  Pac.  C^ruin  <*om. 
Carrlufte  Factories  pfd. 


Gross  earnings  of  the  Duluth  Su-' 
perior  Traction  Co.,  for  the  fourth 
week  in  .May,  amount  to  $63,541,  an  i 
increase  of  $7,983  over  the  corres¬ 
ponding  period  of  a  year  ago.  whenj 
the  earnings  were  $45,557.  For  the 
month,  earnings  totalled  $161,349,  as 
compared  w’ith  $141,233  in  1918.  an' 
increase  of  $20,114.  I 


»1»M 
S5 
S5 

'  WT  HAVE  FOR  SALE 

£100  City  New  XVes(utiii.stcr,  •41-a% 
Bond,  due  J002  at  77  to 
y  ield  O^r. 

£200— Doni.  of  Canada  V/rt  due  1038, 
at  72,  to  yield  O.dlKJr 
20  Illinoi!<  Traction  com. 

I  100  Dom.  riln.M  pfd, 

10  Dominion  Steel  fP-r  pfd 
S5.M  Asbeato.  C'orp.  bond. 

*10M  St.  Maurlee  Valley  O’c  bonda 
$1031  Dom.  Flour  Mllla  Wvr  bonda 
£1M  Nova  Scotia  Steel  .V» 

50  Loew’a  Theatre  Mtl.  ptd. 

I  too  South.  Can.  Power  com. 

•lOM  Mcaican  Nor.  Power  bonda 
30  Can,  ForKlnga  pfd. 
j  t20M  XVeat.  Can.  Flonr  O'a  1831 
1  8391  Can.  Steamahip  .VI  bonda 

;  Price*  upm  cpplicolion. 

(;ovrmment,  afnnicipal  and  Corpo:li- 
tlon  BOMIS 

I  And  I  nllated  niiil  Inarllyr  .Storka 
I  UuUKhI  and  Sold 

TruaxJtiwinsCo. 

i  LEWIS  BljlLDIN0*^'*^«tn36l8-36lti 

'  A40NTREAL 

IfTipw*!  ^  f»  . 


N.S.  1  RAMYVAYS  AND  FAKFS 

Halifav,  N.S. — Tlte  n''-wly  elected 
presiden'  of  the  .Nova  S  'otiri  Tram¬ 
ways  &  Bower  Company  declare.s  that 
fares  will  have  .u  iie  increa.'-cii  in  '.ir- 
der  to  meet  the  increased  expendi¬ 
tures  nei  essary  in  view  of  rising 
costs  of  material.  ^ 

i  •«..  T.  R.  EARXlNtiS.  j 

I  Gross  f  amings  of  the  Grand  Trunk  ' 
I  Railway  System  in  Canada  for  the  : 
i  first  week  in  June  make  a  good  pre-  ‘ 
sentatior  by  comparison  with  the 
corresponding  week  of  last  year, ' 
!  showing  an  incre.ase  of  $106,816  or 
1  10.559/  a-j  follows: 

Isl  .veek  June  li> . $1,119,297 

I  1st  week  June  18 . .  1,012,481 

I  Increa.-e  . $  106,816 

1  or  16. ,6,6%. 


M.  C.  Oswald 


G.  H.  Bruce 


Oswald  Brothers 

(iMembers  Montreal  Stock  Exchanjte) 
Fsiablhhed  1H69 


Stocks,  Bonds, 
Investments 

6anKF 

Direct  Wires  to 
New  York,  Toronto,  Etc. 

Corner  Notre  Dame 
and  St.  Peter  Streets 

Telephones  ;  Main  6675-6676 


M  VBAMA  FOM  KR  ( (L 

Total  i.'YibS  earnings  for  the  Ala¬ 
bama  p/.wer  Company  show-  a  con- 
siderab!/  increase  for  the  year  end- 
30.  being  $3,111,666,  coin- 
'h  $2,336,8.33.  Dru  raiiir.' 
and  taxes  were  also  lijgli- 
$1,619,146,  eoTtipare/l  vntti 
The  n*'*  *-arnin--';  w<r< 

(oinpar'd  with  $  1 ,3'i7.66r,. 


ing  Apr 
pared  ■; 
expen  -  f 
/  r,  tx  n 
»939,2i: 
II, .'9 1.61 


Siibsiriiie  for  The  I'liaiieial  rime'i, 
Canatlfi’-  LbMliug  Fiaiui<iiil 
I.  flaw.  j 
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Eirhinge 

57  St.  Francois  Xavier  St. 
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H.  M.  CONNOLLY  &  Co. 

Members  Montreal  Stock  Exchange 

105-6  TRANSPORTATION  BLDG 

TEL.  MAIN  1345-6.  MONTREAL.  Qui 


PARTIAL 
P  WMENT 
,  PLAN  • 


THE  SAFEST  FORM  OF  INVESTMENT 

Government,  Provincial  and  Municipal  Bjonds 

The  security  behind  Government,  lYovinc^al 
and  Municipal  Bonds  is  the  strength  of  t,lie 
financial  condition  of  the  countiy.  j 

On  this  account  these  Bonds  represent  t,'he 
SAFEST  forar  of  investment. 

We  specialise  in  Government,  Provinc'ial 
and  Municipal  Bonds,  i 

Correspondence  Invited. 

HERDMAN  &  COMPANY 


Memb€rs  of  the  Moaitreal  Stock  Exchaug 

BANKERS  AND  BROKERS 


201  Dominion  Express  Bldg. 


MONTREAL 


DO  YOU  WANT  TO 
INCREASE  YOUR  INCOME? 


By  investing  yonr  money  In  the  seenrities  of  leading 
Canadian  companies  it  can  be  made  to  obtain  a  yielil  of 
from  G3o  to  9%. 

On  request  we  will  he  pleased  to  send  yon  a  list  of 
the  most  attractive  s-ecurities  on  the  market. 

Redpath  CBl,  Company 

YIembers  of  the  Montreal  Stock  Exchange. 

56  St,  Francois  Xavier  Street  .  •  .  •  MOXTRE.AL 


What  is  the  Earning  Power 
of  Your  Money  ? 

Is  your  money  returning  you  the  rate  of  interest  it 
should  return  at  prevailing  prices? 

Is  it  invested  in  enterprises  that  have  definite 
prospects  for  future  development  and  expansion? 

What  are  the  opportunities  for  an  appreciative 
increase  in  the  EARNING  POWERof  your  money? 

We  are  at  your  service  to  help  you  to  invest  your 
money  wisely  and  advantageously. 

Thornton  Davidson  &  Co. 

Members  Montreal  Stock  Exchange 
Transportation  Building  -  MONTREAL 


No  Market  Letters  are  issued  by  our  Arm,  but  personal  attention 
is  given  to  each  client. 

Montreal  stocks  are  still  low  for  investment  or  speculation. 

F.  NASH  &  CO, 

:  Members  Mootreil  Stock  Esebaage  : 

STREET 


Tel.  Main  7420 
7421 


61  ST.  FRANCOIS  XAVIER 
MONTREAL 


Cable  addreaa : 
“Nash”,  Montrea 


G.  H.  SMITHERS  J.  J.  M.  PANGMAN  G.  W.  S.  HENDERSON 

BURNETT  &  CO. 


12  St.  Sacrament  Street 


Montreal 


Members  Montreal  Stock  Exchange 

We  execnie  orders  In  VICTORY  LOAN  and  other  BONDS 


^fcrTthcrl^  Vfontrcal  Sio<'k  Kxrhanse 

MOLSON  &  ROBIN 


STOCK  AND 

Telephone  M.  ltd,  11(5. 


BONO  BROKERS 
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